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THE YEAR 


The year 1950 saw Texas business change from a 
rather shaky postwar boom that seemed to be nearing its 
end to a roaring volume of production and trade that 
exceeded any level ever reached by the economy of the 
state. When the war started in Korea, business activity 
had been expanding rather steadily for a period of twelve 
months. This rise in activity was a typical cyclical up- 
swing, resulting from expanding consumer purchasing 
of durable goods, an all-time record in building con- 
struction, inventory building by business concerns and 
expanded expenditures for capital goods such as plant 
and equipment. 

During the first six months of the year the index of 
business activity, compiled by the Bureau of Business 
Research, rose from 210 in December to 224 in June, 
and there appeared to be a considerable amount of 
uncertainty as to the possibility of the rise continuing 
for very long. Some worry was being expressed as to 
the danger that production of durable consumer goods 
was catching up with demand, and many people had 
the same feeling with respect to building. 

The outbreak of the war in Korea changed the out- 
look overnight, and business found that, instead of a 
decrease in demand, it was faced with a shortage of 
goods. The immediate reaction of consumers was to 
stock up with items that had been scarce during World 
War II. Dealers’ stocks of durable goods practically 
disappeared, and waiting lists for automobiles, for 
example, began to resemble the days immediately fol- 
lowing the last war. Reflecting this increased activity, 
the Bureau’s index rose from 224 in June to 247 in 
December. 

Gradually consumer funds and credit began to be 
used up, hastened by a tightening in installment credit, 
but the volume of activity continued to be pushed up by 
business expenditures. Business concerns were well sup- 
plied with funds, and they hurried to expand their pro- 
ductive assets in anticipation of an early shortage of 
equipment appearing at the same time that increased 
business would be available in the form of war con- 
tracts. Building plans were also stepped up, and the 
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value of building permits issued rose far above all pre- 
vious record levels. 

War contracts had little direct effect on the business 
situation during the last half of 1950, but the fact that 
a great volume of war production was coming had ap- 
proximately the same effect that orders would have had. 
It was obvious that shortages of materials, manpower 
and plant capacity would soon force a curtailment in 
the production of many items of consumer and capital 
goods. By the end of the year limitations were being 
placed on certain scarce materials, and plenty of warning 
signs appeared to indicate that further curtailment was 
not far in the future. 

Prices began to rise sharply almost immediately after 
the war started in Korea, although the boom in business 
during the preceding twelve months had done little 
more than stop the decline in the wholesale price index 
that had been under way since the summer of 1948. 
With such a sharp increase in prices occurring even 
before the direct effects of the expenditures for muni- 
tions were felt, it soon became obvious that a major 
rearmament program could not be carried through with- 
out drastic inflationary effects on the economy. Taxes 
were increased, with a clear indication that still sharper 
increases would soon be voted, and steps were taken to 
restrict credit expansion. At the same time steps for 
reviving the price and wage controls used in World War 
II were taken, and at the end of the year it was clear 
that 1951 would witness rather general economic con- 
trols. The chart of the Wholesale Price Index of the 
Bureau of Labor Statistics shows how the rise during 
the last six months has offset the decline that occurred 
over the preceding two years. 

The following table summarizes the changes that oc- 
curred in the components of the Bureau’s index of busi- 
ness activity in Texas during 1950. The composite index 
averaged 237 for the second half of 1950, compared with 
217 for the first half and 204 for the year 1949. In other 
words, the cyclical upswing that was under way during 
the first half of the year carried business activity up 
6% over the average for 1949, but the stimulating effects 
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of the war carried the second half of 1950 to a level 16% 
above the average for 1949. 


INDEX OF BUSINESS ACTIVITY IN TEXAS, 
AND COMPONENT SERIES, 1935-39=100 
(adjusted for seasonal variation) 


July-Dec Jan-June 


Series Weight 1950 1950 1949 

Retail sales, adjusted for 

price changes ......... ee kos | ame 222 215 205 
Industrial power consumption... 14.8 380 330 302 
Crude oil runs to stills .......... 4.5 179 155 165 
Electric power consumption........ 3.0 427 384 353 
Miscellaneous freight car- 

JS0 ea ee 17.6 148 136 131 
Urban building permits, adjusted 

for price changes ...................... 3.8 294 229 166 
Crude petroleum production... 8.6 204 164 163 


INDEX OF BUSINESS 
ACTIVITY (Composite) ........ 100.0 237 217 204 


The data for Texas business at the end of 1950 showed 
that the same forces were determining the course of 
business as in the remainder of the country. Consumer 
spending remained high; sale of durable goods were 
not as high as in the weeks immediately following the 
start of the Korean war but sales of nondurable goods 
were greater. At the beginning of 1950 the index of re- 
tail sales in Texas stood at 375, and in June it had risen 
to 412. The rush of “scare” buying that followed the 
beginning of the war pushed the index to 441 in August, 
after which it fell off to 399 in October. However, No- 
vember and December showed successive increases which 
pushed the index of total retail sales for December back 
to the previous high of 441. Some of the increase in 
retail sales resulted from rising prices, but the Bureau’s 
index of retail sales after adjustment for price changes 
was 6% higher in 1950 than in 1949. 
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Throughout the year building was consistently the 
most dynamic aspect of the business situation in Texas. 
The total value of building permits for 1950 was 68% 
greater than in 1949, with new construction up 74% 
and alterations and repairs up 26%. Residential build- 
ing showed the greatest increase, with a rise of 83%, 
compared with 59% for nonresidential. With the short- 
age of materials becoming more and more a deciding 
factor, it seems certain that building activity is headed 
downward, with all of the decline occurring in con- 
struction of homes and commercial buildings. The con- 
struction of industrial buildings will probably increase 
as businesses continue to expand their production fa- 
cilities. The construction of new plants and the expan- 
sion of existing facilities represented an important fac- 


tor in business expansion during 1950 in Texas, and 
with the acceleration of the war effort it is to be expected 
that more of this type of construction will be started 
during 1951. 

Industrial production in Texas ended 1950 at the 
highest level on record, with the Bureau’s index of in- 
dustrial power consumption at 421% of the 1935-39 
level. The average for the year 1950 was 18% higher 
than 1949, but the second half of 1950 was 26% higher 
than the average month in 1949. The increase during 
the second half of the year was the sharpest rise ever 
registered by the index, and indicates the degree to 
which Texas industrial activity has been stimulated by 
the rearmament program. 

No comprehensive data are collected for Texas on 
the prospects for increased purchases of new plant and 
equipment by industry, but all the information available 
indicates that expansion will continue during 1951. The 
national survey of the Department of Commerce and 
the Securities and Exchange Commission made in Oc- 
tober and November indicates that businessmen plan 
to purchase new plant and equipment in 195] at a rate 
that exceeds any previous rate of expenditure on record. 
The only limitation on the rate of new capital formation 
will probably be the availability of materials and labor 
as the production of munitions takes a larger share of 
the country’s resources. A more detailed account of 
the growth of industry in Texas during 1950 is given 
elsewhere in this issue of the Review. 





INDEX OF BANK DEBITS IN TEXAS 
ADJUSTED FOR SEASONAL VARIATION, 1935-39=100 

















A measure of the total volume of business activity is 
provided by the Bureau’s index of bank debits, com- 
puted from data collected by the Federal Reserve Bank 
of Dallas for 20 cities in the state. It measures the dol- 
lar volume of business transactions, since the majority 
of these are carried out by check, and shows about the 
same information as the Bureau’s index of business ac- 
tivity, except for the fact that it measures changes in 
prices as well as changes in the physical volume of busi- 
ness. With prices about double the prewar level, the 
index of bank debits is now about double the level of 
the index of business activity, but the similarity in fluctu- 
ations of the two series serves as a check on the accuracy 
with which they measure changes in activity. The chart of 
bank debits shows the changes that have taken place in 
Texas business during 1950 and serves as a verification 
of the picture shown by the index of business activity on 
the preceding page. Both charts show the moderate rise 
during the first half of the year, followed by the sharp 
rise during the last half; both charts show the brief de- 
cline in the fall, followed by the rise of the last two 
months of the year. ; 
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TRADE 
Retail Trade 


(The movement of goods into the hands of consumers is one of 
the fundamental series of statistical data on business activity, since 
for business to be sound the volume of retail trade must be good. 
During a period of inflation an increase in sales results from a rise 
in prices as well as from an increase in the t of b The 
fluctuations in retail credit ratios are important conditioning factors 
of the volume of trade. Newspaper advertising linage and postal 
receipts are secondary trade indicators.) 





Many merchants have continued to buy replacement 
merchandise largely on a basis of short-term planning 
and commitments. Exceptions have been in durable 
goods and other items produced from strategic materials 
now under channeling for production; but customers and 
retailers alike now appear to be buying more freely in 
anticipation of growing shortages and assured higher 
prices. High and often unbalanced retail stocks of 
December were cut down enough by holiday demand to 
make many January clearance “sales” unconvincing and 
even irritating to customers. The certainty of creeping 
controls on prices, stocks and wages at uncertain times 
and at an unpredictable rate of speed-up adds to buying 
hesitancy because of probable rollbacks in prices. Also 
numerous merchants are reported to be seriously over- 
extended financially in trying to meet the rapidly in- 
creasing costs of replacing inventory. Many are already 
forecasting a rapid development of gray and black 
markets, reduction of quality in merchandise and dis- 
appearance of lower-priced goods from the markets if 
and when the “bite” of price controls onto the inflationary 
spiral of prices becomes noticeable or painful. 





INDEX OF TEXAS RETAIL SALES 
ADJUSTED FOR SEASONAL VARIATION , 1935-39=100 














Although unemployment has become noticeable in 
manufacturing areas as the slow change-over to defense 
production is progressing, customer income retains its 
high level. The huge volume of consumer buying on 
credit has been limited somewhat in the durable goods 
market, but many customers evidently have not hesitated 
to tap their savings to buy goods threatened with short 
supply, such as cars and electrical appliances. Workers 


ESTIMATES OF TOTAL RETAIL SALES 
(in millions) 








Percent change 








mms ana ay * -_ ee? 1950 
Type of Dee Jan-Dee fro 
store 1950 1950 Des. 1949 Novi 1950 J wR 1949 
TOTAL ____-___ $694.1 $6,704.9 + 18 + 24 + 8 
Durable goods ____. 261.9 2,823.9 + 29 + 19 + 21 


Nondurable goods _. 432.2 3,881.0 + & + 27 — 1 








in defense-related industries will have large and increas- 
ing incomes in months ahead. Those on fixed incomes 
are due to suffer most from price inflation and siphoning 
off of income through heavy taxation and possible en- 
forced savings. But even the curtailing of production of 
some lines of consumer goods will still leave the market- 
able supply high in comparison with periods prior to 
the past three years. And income will probably be 
sufficient to guarantee “good” business in the foreseeable 
future, although perhaps not at the postwar peaks of 
1948. 

Prices both at wholesale and retail have continued 
their sharp upward trends, with the cost of living at an 
all-time high. However, many retail prices are sluggish 
in reflecting the sharply upturned manufacturing and 
wholesale price movements. It is predicted that whole- 
sale price increases already registered may not be fully 
absorbed at retail before the summer or autumn months. 
Further perplexities include the certainty of larger and 
broader excise taxes to be imposed soon, the manpower 
shortage already being felt in some stores and the possi- 
bility of later rationing at the consumer level. 

Advertising linage in 34 Texas newspapers in Decem- 
ber averaged 2% above November and 3% over De- 
cember 1949. This was the fourteenth consecutive month 
of advertising linage increase over the same month of the 
year preceding and brought the total for the year 7% 
above that of 1949. 

Postal receipts of 63 Texas cities averaged 40% over 


November, while the year 1950 topped ‘1949 by 8%. 


CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 


(in percent) 


























Ratio of Ratio of 
credit sales collections to 
ae saad to net sales* outstandingst 
oO 
reporting Dec Dec Dec Dec 
Classification stores 1950 1949 1950 1949 
Alt, SOL —_—__.... 64.4 63.7 43.7 49.4 
BY CITIES 
EE a a a 57.0 52.7 54.9 59.7 
SS ee 48.8 47.8 46.8 43.6 
Dallas _ nui = a 71.3 70.9 39.8 49.0 
_ i ee | 57.9 57.8 35.3 40.4 
Fort Worth ra en 60.5 60.7 49.8 49.2 
NNN: 2c. 53.3 62.5 45.7 46.6 
NS OS Se 5 60.8 57.9 49.3 52.6 
ee ae | 55.1 54.2 55.0 59.0 
BY TYPE OF STORE 
Department stores (over 
$1 million) es — 2 66.7 66.4 41.4 48.0 
Department stores tee 
$1 million) 10 47.8 46.3 46.2 47.5 
Dry goods and apparel stores 8 63.4 61.7 58.1 58.2 
Women’s specialty shops ~ -_ 55.9 53.7 50.7 53.5 
Men’s clothing stores med 14 59.3 56.9 54.8 57.9 
BY VOLUME OF NET SALES 
(1949) 
Over $3,000,000 = -s—s«d18 67.3 66.8 41.4 47.9 
$1,500,000 to $8,000,000 ____ 10 58.7 58.0 58.0 59.3 
$500,000 to $1,500,000 _.....-.—s-—«18 51.1 48.5 50.5 54.9 
$250,000 to $500,000 _....-:18 49.3 47.0 51.4 51.6 
Less than $259,000 _.. =r 8 42.5 40.8 47.8 52.3 








*Credit sales divided by net sales. 
tCollections during the month divided by the total accounts unpaid on 
the first of the month. 
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RETAIL SALES TRENDS BY KIND OF BUSINESS 
Source: Bureau of Business Research in cooperation with the Bureau of 
the Census, U.S. Department of Commerce 








Percent change 





Number of 
reporting Dec 1950 Dec 1950 Jan-Dec 1950 
establish- from from from 





Business ments Dec 1949 Nov 1950 Jan-Dec 1949 
Apparel stores 239 + 3 + 57 + 8 
Automotive stores 230 + 37 +- 19 + 29 
Country general stores 58 + 5 + 20 — 3 
Department stores 63 + 2 + 59 + 7 
Drug stores 148 + 9 + 46 + 5 
Eating and drinking places _ 97 + 5 + 5 + 2 
Filling stations . 693 + 10 + 7 + 8 
Florists é 45 6 - 73 + 1 
Food stores 174 + 18 +- 10 + 11 
Furniture and household 

appliance stores 163 6 + 36 + 12 
General merchandise stores 67 6 + 38 + 1 
Jewelry stores 32 +- 10 +164 + 6 
Liquor stores 28 — 7 + 67 + 9 
Lumber, building material 

and hardware stores 246 + 25 + 4 + 30 
Office, store and school 

supply dealers 40 + 18 + 28 + 15 








All the cities reported increases over November, but only 
39 bettered December 1949. Fifty-six shared in the year- 
to-year increase. 

Sales of gasoline subject to tax totaled 228,437 thou- 
sand gallons in November, 3% below October but 7% 
above November 1949. Sales to the federal government 
amounted to 26,396 thousand gallons, or 1% under 
October but 23% over November 1949. 


POSTAL RECEIPTS 








Percent change 





January—December Dec 1950 1950 














Dec from from 
City 1950 1950 1949 Nov 1950 1949 
TOTAL® _ $5,911,182 $48,838,467 $45,295,800 + 40 + 8 
Borger a ‘ 18,540 126,327 122,241 + 76 + 
Brady ; 5,759 48,312 46,112 + 35 + 5 
Brownfield __- = 8,928 56,766 55,201 + 54 + 3 
Bryan Yipee 18,710 140,654 132,007 + 77 + 7 
Childress —.....___ 9,133 58,077 52,537 +121 + 11 
Cisco ieee ake 4,777 41,267 42,627 + 41 — 3 
Coleman —_....__.. 7,646 66,249 55,920 + 99 + 1 
Ete 11,016 85,448 79,840 + 38 + 7 
Gainesville _._____ 12,183 87,929 83,564 + 65 + 5 
Camu 1,731 12,103 11,611 +108 + 4 
Greenville _..._.__. 19,636 170,586 171,911 + 37 — 1 
OS 3,810 27,326 28,663 + 64 — 5 
Rervills 12,297 84,964 81,124 + 88 + 65 
Lockhart __ x 4,239 $1,158 80,211 + 89 + 8 
Luling eee 4,323 33,868 32,321 + 47 + 6 
eaten 23,139 167,881 157,037 + 48 + 7 
Nacogdoches ____ 11,251 91,821 91,303 + 54 + 1 
New Braunfels __. 14,679 107,177 88,670 + 47 + 21 
ea ee 20,317 139,977 137,791 + 80 + 2 
oh 21,224 145,861 145,163 + 84 x 
Raymondville _ 6,381 57,126 53,831 + 61 + 6 
er 10,827 73,651 69,095 + 82 + 7 
LS eres 14,509 110,385 49,137 + 56 +125 
i a Rene 18,420 102,207 96,539 + 69 + 6 
Victoria 22,734 159,309 144,434 + 62 + 10 











*The total includes receipts for cities which are listed individually 
vnder ‘“‘Local Business Conditions.” 
xChange is less than one-half of one percent. 


Foreign Trade 


(Tonnage figures for export shipments from the principal ports 
of the state provide an accurate physical measure of the current 
volume of foreign export trade. Value figures for exports and 
imports, however, represent a more common measurement of foreign 
trade transactions, but they are subject to adjustment for price 
changes.) 

Note: Due to the delay in the mails at Christmas, the 
Foreign Trade data for last month were not received in ’ 


time for inclusion in the December issue of the Review. 


Total United States exports, after falling slightly to 
$904 million in October from $911 million in the pre- 
ceding month, reached $978 million in November. This 
is the highest level of exports since June 1949 and about 
20% above the average for the first nine months of this 
year. Imports had reached a new high in October of $922 
million, thus exceeding record imports for the second 
time since July. In November they fell to $852 million, 
but this was still some 24% above the average for the 
first three quarters of the year. Indications are that for- 
eign trade will continue at a high level and that there 
will be a better balance in commercial exports (excluding 
shipment of arms) and imports than has prevailed since 
the war. In fact, an import surplus for 1951 is not outside 
the realm of possibility. 

On January 1, the cancellation of the trade agreement 
with Mexico became effective, and with its termination 
duties on a number of items, including petroleum, went 
up. On the same date Mexico also removed import re- 
strictions on some 200 luxury items, including automo- 
biles. As of the same date the E.C.A. announced sus- 
pension of aid to Great Britain as a result of the im- 
proved dollars position of that country. During 1950 
dollar and gold reserves in the sterling area increased 
$1.6 billion to reach $3.3 billion at the end of 1950, 
compared to a low of $1.7 billion at the end of 1949. It 
must be remembered that this improvement has been pos- 
sible only at the expense of severe import restrictions. 

Balance of payment figures for the United States for the 
third quarter of 1950 show that our exports and imports 
of goods and services were nearly in balance (export 
surplus of $71 million) compared to an export surplus 
of $704 and $811 million in the first and second quarters. 
Gifts and grants to foreign countries declined below $1 
billion for the quarter. Dollar assets of foreign countries 
increased nearly $1.6 billion during the quarter. 


WATER-BORNE FOREIGN TRADE AT TEXAS PORTS 
(in millions of dollars) 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 





J» iy 1950 July 1950 





















July June July rom rom 

Customs district 1950* 1950 1949 July 1949 June 1950 
EXPORTS, TOTAL _..... 69.4 121.1 67.8 + 2 — 43 
Galveston _.....__...... 63.1 113.5 55.7 + 13 — 44 
Laredo — oe es ty 0.7 2.1 — 90 — 71 
eee oe 6.1 6.9 10.0 — 39 — 12 
IMPORTS, TOTAL 20.5 13.8 15.4 + 83 + 49 
Chatn 198 12.3 11.8 + 64 + 57 
TIE pic edeses 1.1 1.2 0.5 — 8 
A NE 0.1 0.3 B.1 — 97 — 67 








*Preliminary. 
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PRODUCTION 


Manufacturing 


(The volume of manufacturing activity in any industrial area, 
varying regularly with the seasons, is a sensitive measure of the 
changes in business activity.) 

Although December saw some seasonal decline (1%) 
in total consumption of electric power in the state, the 
seasonally adjusted index increased 1% from the pre- 
ceding month, while the index of industrial consumption 
was 2% above the November level. Totals of electric 
power usuage for 1950 ranged from 11 to 18% above 
1949 figures. 

a “INDEX OF INDUSTRIAL ELECTRIC POWER 
CONSUMPTION IN TEXAS 


| 
PERCENT 
500) 


__ ADJUSTED FOR SEASONAL VARIATION (1935-39=100) 


__ PERCENT 
}500 





Possible diversion of facilities for utility power supply 
equipment to production of war equipment, combined 
with the effect of extended droughts on hydro-electric 
plants, makes the assurance of adequate electric power 
an acute problem, according to Mobilization Director 
Charles E. Wilson. Electric energy production in Texas 
for the month of November totaled 1,480 million kilowatt 
hours, a drop of 5% from October production but an 
increase of 21% over November 1949. Preliminary plans 
have been made for two $6 million electric power generat- 
ing stations, one at Waco and another four miles north 
of Earth. 

Crude runs to stills in the state rose 6% in December to 
a level of over 54 million barrels, bringing the 1950 crude 
run total 1% above the final figure for 1949. Along with 
the increase in crude runs, gasoline stocks were up 9% 
from the November amount and stood 5% above those 
of December 1949. However, distillate joined residual 
and kerosene stocks as they fell 10, 17 and 19%, re- 
spectively, from November levels. Also, the end of 1950 
saw these three stocks from 10 to 19% below 1949 leveis. 


ELECTRIC POWER CONSUMPTION * 


(in thousands of kilowatt hours) 








Percent change 


1950 





January—December Dec 1950 

Dec — —- - from from 

Use 1950 1950 1949 Nov 1950 1949 
TOTAL 781,338 8,952,704 7,793,001 1 15 
Comme 1,757,744 8 + 12 
Ind 3,432,360 x + 18 
Residential 1,363,204 2 16 
Other 1,239,693 2 + il 

*Prepared from reports of 10 electric power companies to the Bureau 


th 


xChange is less than one-half of one percent. 
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COTTON MANUFACTURING 


Source: Bureau of the Census, U.S. Department of Commerce 








Percent change 






































January—December Dec 1950 1950 
Dec ee from from 
Item 1950* 1950 1949 Nov 1950 1949 
CONSUMPTIONt 
Cotton . 12,815 156,394 143,469 — 25 + 9 
Linters : 2,040 26,656 32,178 +104 — 17 
SPINNING ACTIVITYt¢ 
Spindles in place 
(000’s) Scenes 214 214 240 x — 11 
Spindles active (000’s) 207 203 195 — 2 + 4 
Total spindle 
hours (000’s) 82,000 90,000 71,000 — 27 + 27 
Average spindle hours 383 421 296 — 27 + 42 
*For four weeks ending December 30, 1950. 
tIn running bales. 
tAnnual figures are monthly averages. 
xChange is less than one-half of one percent. 
INDEX OF CRUDE OIL RUNS TO STILLS IN TEXAS 
PERCENT ADJUSTED FOR SEASONAL VARIATION, 1935 -39= 100 PERCENT 
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Lumber production in southern pine mills fell 5% 
during November. However, the production of 778 mil- 
lion board feet was 2% above November 1949. Ship- 
ments were down approximately 10% from both the pre- 
ceding month and November of last year, while gross 
stocks rose 6% over October. 

The relatively small 1950 cotton crop was reflected 
in declines ranging from 19 to 35% in cottonseed re- 
ceived at mills, crushed and available stocks. As the 
season closed stocks were up 32% over October although 
receipts dropped 5% during the month. 

The year saw a 9% increase in cotton consumption 
in the state but a 17% drop in linters usage. Although 
spindles in place decreased 11% from 1949, spindles 
active, total spindle hours and average spindle hours were 
all up, average spindle hours topping the list with a 42% 
rise during the year. Except for linters consumption, 
cotton manufacturing activity was substantially below 
November levels. 


MANUFACTURE OF DAIRY PRODUCTS 








January—December 





Units Dec -—————— Percent 

Product (000’s) 1950 1950 19497 change 
TOTAL MILK EQUIVALENT® lbs. 33,775 747,146 754,058 — 1 
Creamery butter Ibs. 488 13,335 13,618 2 
Ice cream gals. 1,197 238,532 22,740 3 
American cheese Ibs. 233 5,644 5,758 2 
Cottage cheese Ibs. 572 8,999 9,223 — 2 
Evaporated milk Ibs. 844 25,876 28,439 — 9 
Condensed milk Ibs. 1,038 16,997 - 8 


15,574 





*Milk equivalent of dairy products was calculated from production 
data. 
7 Revised. 
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Dairy manufacturing in Texas, due in part to a severe 
drought, dropped slightly during 1950. Only ice cream 
production topped that of 1949, while the manufacture of 
evaporated and condensed milk showed the greatest de- 
clines for the year. 


Natural Resources 


(The production of crude petroleum is a major industry in Texas, 
and the changes in the volume of production have a direct effect 
upon the income produced in the state. Figures on the number of 
well completions by districts indicate the extent to which new sources 
of oil and gas are being developed and the areas of the state in 
which drilling operations are in process.) 


The seasonally adjusted index of average daily produc- 
tion of crude petroleum in Texas for December was 200, 
off nine points from the November figure. The daily aver- 
age crude production of 2,415,400 barrels was 6% below 
the figure for November but some 21% above December 
1949. 





INDEX OF CRUDE PETROLEUM PRODUCTION IN TEXAS 
























































PERCENT ADJUSTED FOR SEASONAL VARIATION , 1935-39*100 
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The year 1950 marked the completion of the greatest 
five-year gas conservation program in the state. It is 
estimated that since the war private industry has invested 
over a quarter of a billion dollars in some 140 gas con- 
servation plants to conserve about 2.5 billion cubic feet 
daily of casinghead gas. The war and postwar demands 
practically doubled the level of petroleum production in 
the state, and this has brought about an abnormal in- 
crease in gas production from oil wells (casinghead gas). 
Some of this gas, which is inevitably produced along 
with oil, can be used for pressure maintenance and re- 
pressuring operations to increase the ultimate recovery 
of oil, but the greater portion must be marketed as it is 
produced. The losses and waste of gas in Texas exceeded 
65% of the total casinghead gas produced at the end 
of the war. Early in 1945 members of the industry and 
the Texas Railroad Commission began a study of the 
major oil fields and planned the gas conservation pro- 
gram which has just been completed. As a direct result 
it is estimated that the losses and waste of casinghead gas 
as a percent of production were reduced to 36% in 1949 


WELL COMPLETIONS 


Source: The Oil and Gas Journal 








December 1950* January—December 





1950 

















District Total Oil Gas Dry 1949 
TEXAS ... . 1,402 883 37 482 16,585 13,325 
North Central Texas 435 220 7 208 5,062 4,479 
Wet Tess... _ 4606 346 0 104 4,999 3,259 
reneendie 62 42 14 6 889 950 
Eastern Texas ........__ 102 15 2 25 1,161 778 
Texas Gulf Coast 188 109 11 68 2,331 1,985 
Southwest Texas —. 165 91 3 71 2,143 1,874 








*For four weeks ending December 30, 1950. 


and about 28% in 1950. It is probably not economically 
feasible to reduce the percent of losses and wastes very 
much below the 1950 figure, since many of the conser- 
vation projects just completed show a small return on 
the investment at present gas prices and some of them 
even involve an operating loss over a period of years. 

A great deal of concern has been expressed over the 
increasing amounts of gas that are being exported from 
the state, but it should be noted that a considerable por- 
tion of the new exports have been made out of that por- 
tion of casinghead gas which otherwise would have been 
flared. It also seems worthwhile to point out that fuel 
is a relatively minor factor in the determination of loca- 
tion for new industry. The ratio of fuel cost to value of 
product is very low on the average and is seldom as high 
as 50%. Amarillo offered free gas for five years to any 
industry which would come and employ 50 or more 
people, but none accepted the offer. Since the industries 
would not come to the gas, the gas is being piped to the 
industries. 

VALUE OF NATURAL RESOURCES 


(in thousands) 
Source: State Comptroller of Public Accounts 








January—December 








Dec Percent 
Item 1950 1950 1949 change 
Carbon black production. $ 5,024 $ 46,424 $ 35,874 + 29 
Crude oil sales 336,339 1,986,657 1,935,499 + 38 
Natural and casinghead 
II Siac ces 18,228 201,991 166,438 + 21 








However, it should be noted that the gulf coast 
chemical and synthetic rubber industries use liquified 
gases from gas processing plants and petroleum re- 
fineries as a raw material. The liquified gases constitute 
only a small portion of natural gas production, amounting 
to less than 10% by volume. These liquified gases are im- 
portant in the location of the Texas chemical and syn- 
thetic rubber industries, and there is one new plant in 
Brownsville which is making gasoline from dry gas. 
The uses of gas as a raw material are important as one 
of the factors in locating new plants, but the use of gas as 
a raw material currently accounts for an extremely small 
portion of the total production in Texas. 

The figures in the following table will be published 
each month in the Review. Marketed production is de- 
rived from total production by subtracting the gas that 
is reinjected into the producing formation for pressure 
maintenance and repressuring. 


TOTAL AND MARKETED PRODUCTION OF NATURAL GAS 


(in millions of cubic feet) 





October Novembert 

Total production ..................... 354,253 355,523 
Gas well gas .... 265,047 271,625 
a 235,867 243,041 
Ser enc pass 29,180 28,584 
Casinghead gas* ......... 89,206 83,898 
Marketed Production . 275,927 280,380 
Gas well gas .... sancnutabivnavevessiacsenevesecieecs, | AO 
ee ee ee se eRe eee oe ean fere 76,396 71,893 
Exported from state .............-...-.---.---e------------ 120,697 123,654 
Percent of marketed production . sta 44 44 


Source: Texas Railroad Commission, Oil and Gas Division 
*Total casinghead gas produced, excluding gas legally vented at the 
oil well. 
+Preliminary. 
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PRICES 


(Changes in the level ef prices are as important te businessmen 
as changes in the volume of production and sales. The index of con- 
sumers’ prices represents changes in prices at retail; the index of 
wholesale prices is a measure of changes in the prices of commedities 
in primary markets.) 

Inflation received a severe forward thrust from events 
taking place during December, with the Bureau of Labor 
Statistics’ wholesale price index rising 3% during the 
month to reach a peak of 176.7 on January 2. At this 
point the price level was 17% above that of a year ago. 
Prices that have shown outstanding increases from the 
first of last year are livestock (29%), meats (26%), 
textiles (24%) and chemicals (23%). 

Faced with these developments, individuals and groups, 
scurrying to protect themselves, added still more pres- 
sures to the rolling inflation train. Workers sought and 
were granted wage raises in steel, railroads and other 
industries, while manufacturers jacked up prices to meet 
these higher costs and retailers and consumers rushed 
to market to buy before prices rose any further. 

Demands in and out of Congress for price controls 
have highlighted two stubborn facts: (1) wage controls 
are highly unpopular unless tied to the consumer price in- 
dex and (2) this price index is heavily influenced by 
fluctuations in prices of food products while farmers are 
notoriously reluctant to accept price ceilings on their 
produce. 

In the meantime, the administration has been busily 
engaged trying to set up an organization to administer 
price and wage ceilings and rationing. Many people fail 
to realize how much preliminary ground work must be 
done before effective controls can be established. Here 
in Texas bread and milk prices are increasing a cent 
or more in one city after another, telephone rates are 
mounting in almost every city—for the second time in 
some, and in Austin and other cities bus fares are being 
raised in order to grant employees a cost-of-living wage 
increase. 

INDEXES OF CONSUMERS’ PRICES 
(1985-89 = 100) 














Source: Bureau of Labor Statistics, U.S. Department of Labor 
Percent change 
Dec 1950 Dec 1950 
Dec Nov Dec from from 
Group 1950 1950 1949 Dec1949 Nov 1950 
HOUSTON, ALL ITEMS_ 184.8 181.1 173.2 + 7 + 2 
Food 227.8 221.3 210.5 + 8 + 3 
Clothing 213.3 211.4 197.9 + 8 + 1 
Rent ‘ i: 147.8 138.7 
Fuel, electricity and ice 98.4 98.5 98.1 x x 
Housefurnishings 195.0 193.4 185.9 + 5 + 1 
Miscellaneous 166.2 161.7 157.8 + 5 + 8 
UNITED STATES, 
ALL ITEMS 178.4 175.6 167.5 + 7 + 2 








*Not surveyed. 
xChange is less than one-half of one percent. 


Consumers’ prices remained practically unchanged 
during the first half of 1950, with the index for Houston 
standing at 173.2 in December 1949 and 173.1 in June 
1950. But with the beginning of the Korean war the 
index rose sharply and continued its rise throughout 
the second half of the year. In December 1950 the 
Houston index was 184.8, an increase of 7% from 


December 1949. 


AGRICULTURE 


Income 


(The amount of income received by farmers is a complete measure 
of the prosperity of agriculture, taking into account both the volume 
ef products sold and the prices received. Since the marketings of 
many products are concentrated in certain seasons of the year, it is 
important that the data be adjusted for seasonal variations in order 
to shew the basic changes in the situations of agriculture.) 


The downward trend in national farm income which 
began two years ago was arrested during 1950. Gross 
income for last year is expected to be only slightly below 
that of 1949 and may be within 10% of the record income 
of 1948. Due to higher production costs, however, net 
income for the nation’s farmers may be as much as 5% 
below a year ago and about 25% short of the all-time 
high of three years ago. 

The decline in farm income which continued into early 
1950 was reversed by a sharp midsummer advance in 
prices of farm products. Upon the outbreak of war in 
Korea, prices of agricultural commodities zoomed up- 
ward—as much in the subsequent four weeks as they had 
in the preceding six months. Further price advances fol- 
lowed in late summer, prior to the customary October 
peak in farm marketings. With industrial activity at a 
postwar high and personal incomes at unprecedented 
levels, it appears likely that prices of most agricultural 
products will recover as usual from the seasonal effect 
of heavy fall marketings and will rise to higher levels 
before 1951 crops and livestock products become avail- 
able. 

The year 1950 had a gloomy start but managed to 
finish fairly strong. This time last year the experts were 
predicting a sharp downturn in farm prosperity which 
might pull the whole country into a recession. Farmers 
were producing too much; surpluses were piling up; 
prices were tumbling. The government drafted programs 
designed to require farmers to reduce their output of 
several crops. 

Back of all this was a decline in exports, which had 
been built to record levels during and immediately after 
the war. Too, Americans were beginning to buy less 


FARM CASH INCOME* 








Indexes, 1935-39 = 100, 














- Amount 
Average month (in thousands) 
Dec ——_—_— 
District 1950t 1950 1949 1950 1949 
TEXAS oxnaen Oe 387 444 $1,622,553 $1,860,722 
1-N _ . 1139 407 667 136,989 224,803 
1-S | 768 738 245,461 267,088 
2 . 621 455 560 219,545 270,576 
3 = -~ Bri 332 337 74,284 75,358 
4 236 294 829 255,280 285,807 
5 223 209 267 79,937 101,879 
6 272 364 322 67,291 59,485 
7 396 290 237 100,757 82,517 
ie - BIT 373 437 152,368 178,240 
9 aia . 445 598 579 141,091 136,598 
10 . 878 288 377 47,395 47,968 
10-A 304 441 563 102,155 130,403 








*Farm cash income as computed by the Bureau understates actual 
farm cash income by from 6 to 10%. This situation results from the 
fact that means of securing complete local marketings, especially by 
truck, have not yet been fully developed. In addition, means have not 
yet been developed for computing cash income from all agricultural 
specialties of local importance in scattered areas. This situation does 
not impair the accuracy of the indexes. 

tAdjusted for seasonal variation. 
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food, partly because buying power was easing off a little 
and partly because consumers were rushing to buy the 
increasing volume of automobiles, houses, appliances and 
other industrial products becoming available. 

The first part of 1950 behaved as the experts had pre- 
dicted. Prices had weakened; farm income was going 
down; surpluses were continuing to pile up. However, the 
Korean war brought a quick and sharp expansion in 
government spending for national defense. This spending 
was reflected in increased employment, higher wages and 
greater consumer buying power, and farm prices started 
moving upward immediately. They increased 6.5% in 
the first month of the fighting; by the end of the year they 
were up more than 12%. 





INDEX OF FARM CASH INCOME IN TEXAS 


ADJUSTED FOR SEASONAL VARIATION 19355-39100 
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As a consequence, farm prices by the end of the year 
averaged nearly 3% above the 1949 average, although 
experts had predicted they would be down at least 10%. 
Nevertheless, in spite of these gains, prices were still 
nearly 10% below the record set in January 1948. 

By putting new money into the market for farm prod- 
ucts, the war also brought an end to the accumulation of 
farm surpluses in the hands of the government. By the 
end of the year the government’s investment in these 
stocks was down about 25%. 

Crop production in 1950 was the third largest on 
record—126% of the 1923-32 average. This output ex- 
ceeds the average of the previous eight years, the most 
productive period in American agriculture. Farmers at- 
tained this desirable result despite reductions in acreage 
of several important crops and a growing season that 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14 = 100) 




















Source: Bureau of Agricultural Economics, U.S. Department of 
Agriculture 

Percent change 

Dec 1950 Dec 1950 
Indexes Dec Nov Dec from from 

(unadjusted) 1950 1950 1949 Dec1949 Nov 1950 
ALL FARM PRODUCTS _.... 362 355 259 + 40 + 2 
Ss ey | 822 212 + 50 —- 1 
ee SS | 239 218 + 11 m 4 
Feed grains and hay - 180 163 152 + 18 + 10 
Potatoes and sweet potatoes 156 117 168 — 7 + 33 
Pk. 145 142 — 37 — 38 
Truck crops 350 286 + 29 + 5 
A | 335 211 + 54 — 3 
Oil-bearing crops 471 459 213 +121 + 3 
Livestock products : 421 400 822 + 31 + 5 
Meat animals 491 482 360 + 36 + 2 
Dairy products _ soos 257 252 258 x + 2 
Poultry and eggs 348 269 280 + 24 + 29 
Wool 547 516 329 + 66 + 6 











xChange is less than one-half of one percent. 


RAIL SHIPMENTS OF FRUIT AND VEGETABLES 
(in carloads) 




































































Source: Compiled from reports of Bureau of Agricultural Economics, 
U.S. Department of Agriculture 
JanuaryDecember 
Dec Percent 
Item 1950 1950 1949* change 
PE oe eee 51,512 55,440 — 7 
Beets oe 13 224 366 — 39 
SEE a ee ee 428 8,348 3,124 + 7 
Cantaloupes 0 414 220 + 88 
I 96 5,839 5,148 + 13 
a : 0 976 1,350 — 28 
Grasset 2 5,954 6,738 — 12 
Lettuce inn Oe 2,259 1,435 + 57 
a eee 720 1,103 1,031 + 7 
Mixed vegetables == 727 8,384 7,449 + 12 
Onions 0 6,050 4,710 + 28 
Orangest+ 740 2,592 1,652 + 57 
| ES nee Waar ee 107 494 536 — 8 
Potatoes scat 0 1,249 1,494 — 16 
Spinach _ somes 162 1,043 1,933 — 46 
¥ i: toes __ <a 7,929 9,563 —17 
Watermel = 0 3,064 1,921 — 61 
Other 124 640 770 — 71 
*Revised. 


+Figures include truck shipments. 


had many unfavorable aspects. The composite yield per 
acre in 1950 is the second best on record. A prolonged 
fall season for maturing and harvesting crops helped 
improve both quantity and quality of the yield. 

In Texas 25,078 thousand acres of land were planted 
with the 52 principal crops. This was a reduction from 
the previous year when 30,167 thousand acres were 
planted. In fact, it was the least acreage put into the same 
crops in more than 25 years. 

Much smaller crops of wheat and cotton contributed 
heavily to the smaller aggregate production. Final turn- 
out of oats, barley, peanuts, flaxseed, potatoes and sweet 
potatoes also fell below last year’s levels. Reduction for 
these crops were only partially offset by record sorghum 
grain and rice crops and by increased production of corn. 

A very severe infestation of greenbugs, coupled with 
an extended fall and winter drought in northwest areas, 
resulted in the poorest wheat crop in a number of years. 
Oats and barley crops were also comparatively poor. 
Drought and recurring cool spells during March and early 
April delayed planting and early development of spring 
crops. Ample moisture and warm weather in most areas 
except the northwest and parts of south Texas during 
late April and May, however, permitted completion of 
planting, and spring planted crops for the most part 
were able to overcome the late start. Except in parts 
of south Texas, summer moisture was generally ample 
to excessive, and spring sown crops made good progress. 
Yields generally were below those harvested in 1949, but 
were still well above average. Peanut yields were the 
highest on record and rice yields were better than in any 
other year since 1940. Corn and sorghum grains also 
produced well, with yields exceeding those in all recent 
years except 1949. Despite severe infestation of insects, 
which seriously damaged cotton over much of north and 
east Texas, that crop came through with yields which, 
except for 1949, had not been equalled since 1912. 

Texas farm cash income for the year suffered due to 
the drought and insects, and the increased yields in some 
crops was not sufficient to counter-balance the poor yield 
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Source: Bureau of Business Research in cooperation with the Bureau of 


(in carloads) 


SHIPMENTS OF LIVESTOCK 


Agricultura] Economics, U.S. Department of Agriculture 








January—December 


























Dec Percent 
Classification 1950 1950 1949 change 
TOTAL SHIPMENTS —.___ 5,408 74,775 67,277 +11 
ee oo < 3,560 48,412 45,796 + 6 
he 818 9,399 7,218 + 30 
Hogs _ 766 8,409 6,648 + 26 
Sheep __ = 259 8,555 7,620 + 12 
INTERSTATE PLUS 
FORT WORTH .- ees S218 60414 62,388 + 11 
Cattle —._. 3,342 44,686 42,385 + 5 
Calves aaa nee 759 8,230 6,583 + 25 
re apibnatimeeie 752 8,363 6,613 + 26 
Nn oe. Ses aaa 259 7,835 6,782 + 16 
INTRASTATE MINUS 
FORT WORTH? obettas dees 291 5,661 4,914 + 15 
ii ........ ciitailaiekeahisonten 218 8,726 3,411 + 9 
I ii aac cecncpacins sass 59 1,169 630 + 86 
aes ; 14 46 85 +31 
” Shia 0 720 en 
*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and 


sheep, 250. 

tIntrastate truck shipments are not included. Fort Worth shipments 
are combined with interstate forwardings in order that the bulk of 
market disappearance for the month may be shown. 


in others. Total income for 1950 was 13% below 1949, 
while only three districts showed an income greater than 
that of 1949. 

A 4% rise in the nation’s farm prices, during the month 
ended December 15, was reported by the Department of 
Agriculture. The Department’s monthly farm price report 
showed that farmers are getting 23% more for their 
products than a year ago. Nearly 70% of the increase 
has occurred since the Korean war ‘seo The index 
of prices received by farmers rose ten points to reach 
286 on December 15. The record was 306 in January. 
The “prices received” index is at the highest level since 
September 1948. 

Price increases for eggs were the largest, up 12.1 cents 
a dozen, but other sizeable jumps took place in wheat, 
corn, soybeans, flaxseed, cottonseed and wool, while lower 
prices were reported for cotton, grapefruit, hogs and 
chickens. 


The index of prices paid by the nation’s farmers also 
rose. It climbed two points to a record high of 265. 
Farmers paid higher prices for feed, feeder livestock and 
items used in family living. 

As a result of the change in the two indexes, the parity 
ratio rose three points to 108. This index during 1950 
climbed 8%, with most of the rise in the last six months 
of the year. 

The Texas citrus crop was unhurt by the hard De- 
cember freeze and production is excellent. The orange 
crop is forecast at 3.5 million boxes, twice the short crop 
of last season and about the same as the 1948-49 crop. 


Cotton 


(The cotton balance sheet shows the basic demand and supply 
factors affecting cotton which is an out t in the farm 
income of the state.) 





Those who follow the fortunes of cotton know it has 
ways of making sudden drastic changes in its situation. 
A year ago at this time we were told that we were building 
up a surplus of cotton which would sink us if we did not 
greatly reduce acreage planted. Today we are so afraid 
that the scarcity of cotton is going to sink us that we are 
rationing exports and ca!!ing on farmers to go all out in 
increasing cotton production to the extent of 16 million 
bales. 

Why so radical a change in so short a time? What 
are the essentials of the situation? The cotton industry 
is a world industry and can be correctly judged only 
from that standpoint. The large export demand for 
United States cotton since the war is a product largely 
of our aid to Europe. Foreign production of cotton is 
approaching prewar levels. Whether in war or in peace 
increased foreign production of cotton will tend to replace 
American cotton because of international economic in- 
terests. World supplies of cotton for this year are ap- 
proximately 44 million bales, a reduction of about 2.4 
million from last year. Our reduction was 6 million 
bales while foreign producers increased 2 million. 

In view of these and similar facts the present pros- 
pective cotton supply and demand sitvation does not 
justify cotton growers making radical changes in their 
farm programs. A sound farm program cannot be 
built on radical shifts from year to year. Surely the 
present cotton situation justifies cotton growers increasing 
production where it does not interfere too seriously with 
the individuals long term program. 


COTTON BALANCE SHEET FOR THE UNITED STATES AS OF JANUARY 1, 1951 


(in thousands of running bales except as noted) 














Imports Government Consump- Exports Balance 
Year Carryover to estimate tion to to as of 
Aug 1 Jan 1* Janl Total Janl Jan1 Total Jani 

| IRS CE 169 10,976 23,330 4,441 644 5,085 18,245 
| EL ALO 125 12,982 23,697 4,707 572 5,279 18,418 
| EEE neon ene _._ 10,687 80 11,478 22,245 4,272 699 4,971 17,274 
1944-45 __ acer eo 62 12,359 23,148 4,020 607 4,627 18,521 
ae 130 9,195 20,489 3,594 1,139 4,733 15,756 
Se 150 8,482 16,154 4,257 1,559 5,816 10,338 
1947-48... Se Se oe 2,521 172 11,694 14,387 3,777 658 4,435 9,952 
ee 2,823 125+ 14,937 17,875 3,530 9607 4,490 18,385 
| EEE Sea ee ee 5,283 847 16,034 21,401 3,606 1,228t 4,834 16,567 
1950-51... 6,846 48 9,884 16,778 4,404 1,384 5,862 10,916 











The cotton year begins August 1. 
*In 478 pound bales. 
tTo December 1 only. 
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LOCAL BUSINESS CONDITIONS 







































































































































































Percent change Percent change 

Dec 1950 Dec 1950 Dec 1950 Dec 1950 
December from from Decem| from from 

City and item 1950 Dec 1949 Nov 1950 City and item 1950 Dec 1949 Nov 1950 

a, BEAUMONT: 

° Retail sales ee + 9 + 40 
Retail sales ae tee + 18 + % Antemntivs-stiet + 48 + 27 
Department and apparel store ‘sales - a “xe + 65 Eating and drinking places... chet. is + 10 
CREE 70,858 + 1 + 54 Furniture and h hold stores aw + 51 + 66 
Building permits ..... ---$ 1,097,925 +222 + 6 General merchandise stores... (_i(‘( tC! - § + 55 
Bank debits to individual | accounts Department and apparel store sales___ SSHie es) a 2. 

(thousands) ~$ 58,941 ta Ss Postal receipts $ 108,668 + 2 + 59 
End-of-month deposits (thousands) *. —$ 54,168 +17 + 7 Building permits $ 498,211 Ae eer 
Annual rate of deposit turnover... 13.4 + 14 — 4 Air express ship + 628 + 37 + 87 
Air express shipments .....______ 419 + 39 + 36 Bank debits to individual accounts 
Unemployment —..___-_____-______. 900 malt + 8 (th ds) $ 119,755 + 6 hee 
Placements in employment. ————————— 622 + 26 — 12 End-of-month deposits (thousands)*_$ 96,510 abe 8 i § 
Nonagricultural civilian labor force 22,050 + 16 x Annual rate of deposit turnover___ 15.2 oe 0 
Percent of labor force unemployed____ 4.1 — 18 + 56 Unemployment (area) _..._ 6,550 wn 4 

Pla ts in employment (area) 1,199 —17 —- 9 
Nonagricultural civilian labor force 
AMARILLO: (area) Mt — 4 x 
Retail sales + 19 + 37 Percent of labor force unemployed 

UR ts + 11 + 51 (area) 8.7 — 18 — 4 

Automotive stores = + 65 + 14 Export cars unloaded 261 +106 0 

Furniture and household a, as + 5 + 30 Water-borne commerce (tons) _...._ 29,610 +265 — 24 
General merchandise stores... == _____. — 1 + 62 
Department and apparel store sales____ os + 5 + 56 
Postal receipts $ 187,846 + 10 6h BIG SPRING: 

Building permits $ 4,801,778 4268 +222 Department and apparel store sales. = + + 
Air express shipments 998 +18 +658 Postal receipts . i 6} 8 
Bank debits to individesd « accounts Building permits $ 256,008 +186 + 80 

(thousands) $ 181,412 + 80 + q Air express shipments er reenenmennnnccnncncneceme 87 — 31 + 59 
End-of-month deposits (thousands)*_.$ 100,551 + 6 + 4 
Annual rate of deposit turnover______. 16.1 + 26 + 6 BROWNWOOD: 

Unemployment - 1,750 + 25 + 40 Retail sales _— — 4 + 49 
Placements in employment__.___ 1,082 +14 — 26 Department and apparel store sales__ x + 47 
Nonagricultural civilian labor force 37,650 + 2 — 1 Postal receipts $ 20,461 ee + 56 
Percent of labor force unemployed. 4.6 + 21 + 39 a ee —$ 68,250 + 9 — 48 
Bank debits to individual accounts 

(thousands) $ 12,587 + 15 —12 
AUSTIN: End-of-month deposits (thousands)* $ 14,268 +18 + 1 
Nn ea + 8 + 36 Annual rate of deposit turnover_______ ies 107 + 1 —114 

Appar. stores _ + 5 + 538 Air express ship ts 51 — 16 + 59 

Food stores __. + 7 + 10 

Furniture and mada | stores __._. + 3 + 60 CORPUS CHRISTI: 

General merchandise stores . + 18 + 1 Retail sales S + 18 a | 
Department and apparel store sales___. pire werent — il + 65 PO a a x fa + 61 
Postal receipts ——___........_.....__..§ 288,476 + $ + 48 pe EN ESS a + $1 + 34 
Building permits —..._____.. _..$ 3,317,210 + 81 +161 Department storest - ’ + 6 + 64 
Air express shipments. ? 1,809 7 OP +110 Furniture and household ‘stores. + 1 + 380 
Bank debits to individual : accounts Lumber, building material 

(th ds) $ 145,792 = s + 25 and hardware stores == + 7 + 25 
End-of-month deposits (th ds)*_$ 115,499 + 7 + 4 Postal receipt $ 187,820 — 2 + 62 
Annual rate of deposit turnover ______ 15.5 — 7 + 27 Building permits $ 3,986,175 +170 +210 
Unemployment 1,570 we =e Air express shipment 7380 — 1 + 44 
Placements in employment ——______. 1,211 + 26 — 20 Bank debits to individual accounts 
Nonagricultural civilian labor force __ 47,720 + 6 + 1 (th ds) $ 114,505 + 4 + & 
Percent of labor force unemployed 8.8 i =e End-of-month deposits (thousands)*_.$ 97,618 + 19 + 2 

Annual rate of deposit turnover... 14.3 + 19 + 8 

Vanna 2,400 + 4 + 14 
BROWNSVILLE: Placements in employment Sea 1,501 + 22 — 8 
Retail sales aki ene ~ e + 28 Nonagricultural civilian labor etn. 56,900 + 6 + 1 
Department and apparel store sales ——— +14 + 27 Purest <0 leheer Sesee unemplered__ 4.2 a +14 
Postal receipts $ 25,591 x + 42 Export cars unloaded 276 +185 +431 
Building permits $ 94,285 — 80 = Water connections «28,276 + 12 + 4 
Air express shipments —________ 467 i ce + 10 Electric connections eNO a aT ee Pe 32,351 + 11 + 1 
Export cars unloaded —-_____ 436 +108 — 16 Water-borne commerce seed. JSS ATe 1,987,131 + 18 + 10 
Coastal cars unloaded — 19 — 57 — 27 











*Excludes deposits to credit of banks. 





*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 


xChange is legs than one-half of one percent. 


+Reported by the Federal Reserve Bank of Dallas. 





LOCAL BUSINES 


Percent change 








Percent change 
























































Dec 1950 wy a Dec _— 7 a neee 
; : December from December _ fro’ 
City and item 1950 Dec 1949 Mort 1950 City and item 1950 Dec 1949 Nov: 1950 
CORSICANA: FORT WORTH: 
Department and apparel store sales... 929 _____ — 2 + 59 ~— one pei een. - vd * < 
Postal receipts 40,490 + 38 4125 pirat ae eee err. = tae - “ 
Building permits ___ $ 566,750 +1881 +1655 aa oe pik ee sae eae hie id 
Bank debits to individual enn ee ee 5 ies pes + 59 
Eating and drinking gheees ydbaateaaek + 12 + 4 
(thousands) ——— ae 16,919 + 16 + 26 Willian seteticon + 5 6 
End-of-month dapesiin (thousands) *_$ 22,373 + 7 + 2 — 2 a ara aa - 
Annual rate of deposit turnover 9.1 + + 23 Food stores ‘ oe +2 + 22 
ee i ; = General anintinelien ee a wits + 5 + 61 
Lumber, building material 
LAS: and hardware stores - os + 32 — 5 
DAL S: Postal receipts — ae ee — 8 + 33 
Retail sales : — + 7 + 24 Building permits —._______ a $ 5,219,119 + 46 +103 
Apparel stores + 6 + 56 Air express shipments _—___.__ 2,800 + 12 + 27 
Automotive stores + 10 + 8 Bank debits to individual accounts 
Department stores? - ae + 4 + 47 (thousands ) $505,996 + 28 + 26 
Eating and drinking places + 6 + 8 End-of-month deposits (thousands)* $ 333,823 + 8 x 
Filling stations a 5 cate 2 Annual rate of deposit turnover 18.2 + 18 + 25 
Food stores 7+ 38 =e Unemployment 4,500 — 34 — 10 
Furniture and household stores — 3 + 34 Placements in employment 5,408 1 BE on 28 
General merchandise stores. ae | + 28 Nonagricultural civilian labor force. 151,100 = ae | + 2 
Lumber, building material Percent of labor force unemployed 3.0 — 38 — 12 
and hardware stores + 39 + 5 
Office, store and school supely denkers + 30 + 29 GALVESTON: 
Postal receipts $ 1,385,861 —- 1 + 19 
ton : Retail sales —. aan ee ieetceeeies + 9 + 42 
Building permits - $26,426,900 +336 +174 2 
- “i 11.879 re 1 Apparel stores — 2 + 78 
ie eeenn cinmnnte — em +17 +11 Rood stores in: ee 
ee eer ee ener MEODNS ‘ : Department and apparel store sales. Tae — 4 + 70 
(thousands) $ 1,673,624 + 25 + 31 . me 
; Postal receipts : Snes 96,217 x + 80 
End-of-month deposits (thousands)* $ 942,479 + 18 + 8 sie 
S : Building permits ~ .$ 114,888 — 63 — 66 
Annual rate of deposit turnover 22.1 + 9 + 26 & a 
Air express shipments 450 — 7 + 23 
Unemployment 4,400 — 41 0 Saya pe 
" Bank debits to individual accounts 
Placements in employment 4,415 + 32 — 32 ' 
s aaeret sa (thousands) — $ 82,305 + 13 + 22 
Nonagricultural civilian labor force__ 272,400 + 8 + 1 =i 
cui ab tee Genes enenaen 16 _— 47 © End-of-month eeediin Gaiataatny®. $ 98,339 + 3 + 1 
‘i Annual rate of deposit turnover 10.1 + 10 + 22 
Unemployment (area) 2,000 — 33 0 
Placements in employment (area) 552 — 9 — 15 
ENISON: 
D “ : ie Nonagricultural civilian labor force 
EE ee ee eo + 32 + 5 (neon 49,050 ner 0 
Penpals ma sapens save sales 17 s . a “a Percent of labor See ened 
Postal receipts : ‘ ee $ — —_ : eo 3 ea Bask : 41 _ 98 0 
Building permits _____._________$ 188,345 +33 +140 Export cars unloaded _ 7,245 + 29 — 1 
Bank debits to individual accounts Cosstel care anlselied 2,481 4+ 28 aie 
(thousands) — _ 9,465 + 23 + 4 
End-of-month deposits (thousands) * _$ 12,772 + 16 + 9 
Annual rate of deposit turnover _.__. 9.3 + 15 — 2 HENDERSON: 
Postal receipts ee 10,792 + 2 + 43 
Building permits : a 28,232 — 4 — 8 
EL PASO: Bank debits to individual : accounts 
: (thousands) - g $ 2,376 + 5 + 4 
Retail sal eens von 10 + 27 
achver eh + : : End-of-month deposits ‘((thoeands)*_ $ 13,652 —A4 — 4 
Apparel stores _ + 7 + 34 A Saeed te cies 2.0 ie 0 
iat iets / rye 4 53 nnual rate of deposit turnover___. F 
Furniture and household dees ies pEeereres + 12 + 38 
General merchandise stores + 1 + 40 LAREDO: 
Lumber, building material Department and apparel store sales : + 28 + 54 
and hardware stores + 78 + 46 Postal receipts - - $ 25,184 cae + 42 
Office, store and school supply dealers +19 + 30 Building permits $ 87,200 + 96 +246 
Department and apparel store sales___ sistance + 8 + 38 Bank debits to individual accounts 
Postal receipts Ferg ote «WTA +7 + 48 (thousands) $ 21,509 + 23 + 20 
Building permits $ 1,196,395 — 60 — 39 End-cf-month deposits (thousands) *..$ 22,278 + 38 + 2 
Air express shipments 2,116 : ee + 40 Annual rate of deposit turnover 11.8 + 22 + 20 
Bank debits to individual accounts Air express shipments 379 + 13 + 39 
(thousands) incites : $ 189,045 18 + § Electric power consumption 
End-of-month deposits (thousands)*..$ 138,223 + 5 + 38 (thou. kwh.) 3,065 15 —17 
Annual rate of deposit turnover. 16.7 + 10 + 2 Natural gas consumption 
Unemployment 2,000 17 0 (thou. cu. ft.) 64,836 42 + 44 
Placements in employment 1,466 + 33 — 2 Tourists entering Mexico 10,763 =) s + 69 
Nonagricultural civilian labor force 63,000 + 17 + 2 Tourist cars entering Mexico 3,706 + 3 + 64 
Percent of labor force unemployed. 3.2 — 29 0 ooo Se 








*Excludes deposits to credit of banks. 


+Reported by the Federal Reserve Bank of Dallas. 


*Excludes PEN ay to credit of banks. 
xChange is less than one-half of one percent. 


{Reported by the Federal Reserve Bank of Dallas. 
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Percent change Percent change 
Dec 1950 Dec — Dec 1950 Dec 1950 
December from fro December from rom 
City and item 1950 Dec1949 Nov 1950 City and item 1950 Dec1949 Nov 1950 

HOUSTON: LUBBOCK: 

Retail sales _.___ Nears As §e + 34 Retail sales See oss + 34 + 28 
SS LL A EE, eS =” + 66 RI — 7 + 45 
nee Gite + 44 + 51 Automotive stores _ + 62 +14 
Department storest ce. ne 5 26 + 57 Department stores —_____ 2 + 26 + 54 
Eating and drinking places _______ a oe co Furniture and household stores____ +11 + 22 
ities sates: 2. ab Sa. var Lumber, building material 
Food stores atiet + 18 Ana and hardware stores —.._.____ = neo + 45 + 27 
Furniture and household stores. = ____ os vie +19 Department and apparel store sales Saunt + 20 + 52 
General merchandise stores —..._..__ pene oS! a + 55 RENE ROIEIN oa ic" 98, 718 + 18 + 55 
Liquor stores Na Nee ea eee: oa + 78 Building permits —..—_-...._..._..___...§ 2,030,766 — 18 + 21 
Lumber, building senile Air express shipments - areas es 635 + 11 + 87 

} and hardware stores fee, + 52 iad Bank debits to nelheliesh « accounts 
| Postal receipts ee ae oe aie + 48 [i Seen eee _$ 189,498 + 35 + 13 

Building permitst - ne +824 + 28 End-of-month deposits ‘Siamied* _$ 108,357 + 38 + 17 

Air express ahipeente Be) RRP ES 6,770 + 10 + 24 Annual rate of deposit turnover_______. 16.7 — il 0 

Bank debits to individual éonianie Unemployment) 800 — il + 14 
(theasgnas) ._--$ 1,617,836 +38 a8 Placements in employment. ce, 5 951 + 35 — 7 

End-of-month deposits ienimaies*. $ 1,108,084 + 13 a ae Nonagricultural civilian labor Seven. oe 30,950 + 15 + 2 

Annual rate of deposit turnover_______ 17.9 + 19 + 19 Percent of labor force unemployed 2.6 — 24 + 13 

Unemployment (area) __.. pos 8,500 — 43 — 15 

Placements in employment (area). 4,421 + 10 + 2 

Nonagricultural civilian labor force MARSHALL: 

(area) = = 843,200 + 1 + 1 pe er =e — 2 + 64 

Percent of lehew prea wuanatonel Department and omens store he = = — 65 + 99 
(area) ae B-1 SSENE 2.5 — 43 —17 Postal receipts — ed $ 21,300 + 4 + 69 

Export cars wees - Spactesiadiaiian es 3,980 — 6 — 22 Building permits —.... steel 50,625 + 4 — 4l 

Coastal cars unloaded - eins by 19 — 32 — 57 Bank debits to individual accounts 

(thousands) = __............ ; $ 13,460 + 23 + 19 
End-of-month deposits (thousands)* $ 19,802 + 6 + 4 

LOCKHART: Annual rate of deposit turnover —._ 7.6 + 4 a 

Department and apparel store sales , * + 58 

rotaul senks — | : $ 4,239 0 + 89 

Building permits ) Cie 8 a8 PLAINVIEW: 

Bank debits to individual accounts Retail sales — + 61 + 61 
(thousands) __ $ 3,343 oe ae a Department and apparel store a + 4 + 78 

End-of-month deposits “(thousands)* $ 5,203 — 6 — 1 Postal receipts — $ = 18,971 + 46 ae 

Annual rate of deposit turnover 1.1 Sa 7 Building permits -................_.$ 110,000 5 Ri. — 92 

Air express shipments —.....__-___ 119 + 10 — 8 

LONGVIEW : 

EOL, 30,287 + 2 + 42 PORT ARTHUR: 

Building permits __..._ === $588,600 — 67 + 43 Retail sales ene + 15 + 45 

Air express shipments __..._»_»_»>SSS_ 27 + 7 + 59 Lumber, building material 

Unemployment ____ ae 1,250 = a6 1 and hardware stores —.._______. + 2 — 6 

Placements in Gein. 2 ae 430 Sy ae Department and apparel store wie Ss eine — 4 + 69 

Nonagricultural civilian ie” force__ 22,850 +1 a 4 Postal receipts ———..___._________.__8 55,759 = + 88 

Percent of labor force unemployed... 5.5 — 26 — 2 Building permits $212,274 ae + 8 

| Air express shipments ~~... 253 x + 20 
Bank debits to individual acovunte 

LUFKIN: (homamde) __.$ 44,468 + 22 + 23 

Postal receipts - Bit ales $ 17,076 + 7 + 77 End-of-month deposits hemieniad*. i 40,837 + 1 — 2 

Building permits — i a So +396 +465 Annual rate of deposit turnover________. 13.0 + 19 + 23 

Bank debits to individual accounts Unemployment (area) —— ; 6,550 —14 — 4 
(thousands) 4 $ 17,577 + 35 + 20 Placements in employment (area) 1,199 — 17 — 9 

End-of-month deposits ‘iene’. $ 17,471 rer | i Nonagricultural civilian labor force 

Annual rate of deposit turnover ____ 12.1 + 30 + 21 ee ut 75,650 — 1 x 

Air express shipments _._. 103 +164 + 72 Percent of labor nee iemieges 

a a es 8.7 — 13 — 4 
es Export cars unloaded _. : d 562 — 9 +227 

McALLEN: Coastal cars unloaded , ‘ 493 + 10 — 13 

Retail sales a + 8 + 66 

Postal receipts : $ 23,139 + 4 48 a 

Building permits $ $16,820 +233 : 97 SHERMAN: 

Air express shipments 118 — 10 + 98 Retail sales — 1 + 20 

Se = Department and apparel store sales — 15 + 60 
*Excludes deposits to credit of banks. Postal receipts bis * $ 31,591 + 1 + 75 
xChange is less than one-half of one percent. Building permits — - $ 32,014 — 55 — 85 
tReported by the Federal Reserve Bank of Dallas. 
$1950 building permits for Houston include recently annexed areas for *Excludes deposits to credit of banks. 


which permits were not issued in 1949. xChange is less than one-half of one percent. 





LOCAL BUSINESS CONDITIONS 


Percent change 








Percent change 








































































































Dec 1950  ~ 1950 - ne ae ot 1950 ay — 
m ecember from 
City and item 7 i Dee 1949 Nov: 1950 City and item 1950 Dec 1949 Nor} 1950 
ODESSA: TEMPLE: 
Department and apparel store sales - + 15 + 78 Retail sales Pte ors se + 11 + 25 
Sate wamtete ae. + 15 + 65 Department and apparel store sales a + 8 + 50 
Bulldins gems _________S1emere 641060 + 97 Postal receipts $ 90688 +8 +41 
Bank debits to individual accounts Building permits —........._____.$ 889,809 + 76 + 85 
aan .. $ 26,878 + 21 oe | Air express shipments — 80 +14 + 54 
End-of-month deposits (thousands) * —$ 26,619 + 28 : : 
Annual rate of deposit turnover ______ 12.5 — i 
pease salar ence 272 + (1 + 24 TEXARKANA: 
Retail sales __ mee an ee + 8 + 85 
Department and anon in a. casemate — 8 + 65 
Rn Postal receipts - $ 58,4838 + 9 + 62 
SAN ANGELO: + 4 + BA Bank debits to ‘individual accounts 
Retail sales sera (th ds) $ 81,978 +12 + 6 
Department and soguued store sales Scribes + 6 + 69 Bad-cf-menth depesite (th 25,898 +7 ee 
Postal receipts — SSRN $ 62,086 2 = Annual rate of deposit turnover 9.1 + 8 — 9 
Building permits ——_—_—$ 646,553 +11 +=” Air express shipments —..._____ 179 — 28 + 66 
Bank debits to individual accounts Unemployment eas 2,850 — ae 
(thousands) - noone ve $ 45,884 +s += Placements in austeet bs . 816 +122 — 14 
End-of-month deposits (thousands) *_ -$ 51,588 + 19 salen Nonagricultural civilian labor force 87,250 + 8 + 1 
Annual rate of deposit turnover —. 10.8 ee 5.4 au Percent of labor force unemployed. 77 — 21 + 5 
Air express shipments —._._.__------- 625 — 8 + 50 
Unemployment —___—___— 650 — 82 0 
Placements in mugen... a Rees eres 611 + 41 x TYLER: 
Nonagricultural civilian labor force 20,850 + 18 + 4 Retail sales 3 22 + 19 + 85 
Percent of labor force unemployed —_. 8.1 — 89 = - Department and aad « store apr ae + 4 + 838 
Postal receipts ans aor ...$ 58,175 — 8 + 34 
Building permits —_..____. a we 111 — 7 
SAN ANTONIO: Bank debits to individual accounts 
Retail sales CU TUL IN ra $ 52,709 +14 +12 
Apparel stores —- +s +4 End-of-month deposits (thousands)*$ 54,062 — 2 + 5 
Automotive stores bd 18 +» Annual rate of deposit turnover.___ a 12.0 + 18 + 7 
Department storest - +> eS Air express shipments 468 2+88 = +104 
Eating and drinking siemens paws + 8 + 10 
Filling stations + 38 + 6 
Food stores re + 16 WACO: 
Furniture and household stores + 16 + 26 AES ne SARE eS eT sD 238 + 22 
General merchandise stores peerones + 2 + 27 Apparel stores eeoees Pee a + 58 
Lumber, building material Automotive stores + 20 + 
and hardware stores - none oanene — + 18 — Furniture and household stores + 26 + 50 
Postal receipts fecepenasisis ....$ 570,271 + 4 + 88 Lumber, building material 
Building permits — $ 6,795,527 +111 + 49 and hardware stores _________ + 21 — 32 
Air express shipments 4,022 + 16 + 29 Department and apparel store onies_ See eae + 5 + 53 
Bank debits to individual anmunte Postal receipts _$ 126,181 + 10 + 57 
(thousands) : -$ 375,804 + 28 +35 Building permits — $1,085,050 + 6 + 58 
End-of-month deposits (thousands)*$ 369,783 + 16 a. Air express shipments 392 + 15 + 88 
Annual rate of deposit turnover _._____ 12.4 + 18 + 15 Bank debits to individual accounts 
Unemployment . 8,750 — 38 0 (thousands) __._ oe ee Ys + 25 +11 
Pl ts in employment 2,271 +. = End-of-month deposits (thousands)*$ 82,470 + 21 + 2 
Nonagricultural civilian labor force. 165,250 + 2 + 1 Annual rate of deposit turnover____ 10.8 a + 11 
Percent of labor force eneusleyed— 2.8 — 38 0 Uneapiyment ___ eee os 1,450 + 16 0 
Pl ts in employment - See 647 + 21 —114 
Nonagricultural civilian labor force. 44,500 — 1 x 
TEXAS CITY: Percent of labor force unemployed ___ 88 +18 0 
Retail sales _ ay eee + 18 ee 
Department and anand store ain... ade + 21 + 71 
sat MU icuusuomunad wae + 8 + 57 WICHITA FALLS: 
Building permits _.___....._..........§ 91,660 + 7 — 42 TN DS 0 oe eT 4 9 + 86 
Bank debits to individual accounts Department and apparel store sales __ = — 6 + 52 
Pee $$. .$ 17,007 + 23 + 42 Postal receipts — $ 110, “43 + 25 + 64 
End-of-month deposits (thousands) *. $ 16,174 + 18 + 29 IN a $ 641,825 — 81 + 54 
Annual rate of deposit turnover 14.2 + 15 + 35 Bank debits to individual accounts 
Unemployment (area) —.—.... 2,000 — 83 0 (thousands) _$ 78,743 + 16 + 10 
Placements in employment (area) — 552 > = 25 End-of-month deposits (thousands) *_ $ 99,970 + 12 + 5 
Nonagricultural civilian labor force Annual rate of deposit turnover ____. 9.7 + 8 + 8 
(area) -~— —_ —————- 49,050 — 8 0 Air express shipments _...._-_>_S 539 + 7 + 69 
Percent of labor heen: enauphwed Unemployment —_...._.. ear renee 1,000 — 15 0 
(area) : paleo orainamanseecisiekly 4.1 — 28 0 Placements in emanet . circa 548 —17 — 22 
Coastal cars unloaded oencneemneeemeeennn 512 = ae =< ie Nonagricultural civilian labor force. 40,450 + 19 te 4 
Percent of labor force unemployed__.___. 2.5 — 26 0 








*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 


tReported by the Federal Reserve Bank of Dallas. 








*Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. 
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CONSTRUCTION 


(Because of the accumulated deficiency of building in all ti 








of the state, data on the volume of construction work are an 
extremely important part of the business situation. Building permits 
and contracts awarded are both generally used to measure building 
activity.) 

Texas construction finished the year well ahead of 
1949, breaking the record of $537,206 thousand set in 
1948. A tightening of credit curbs on housing occurring 
late in the year was not of paramount importance in 
the over-all 1950 picture but bid well to being the con- 
trolling factor in 1951 construction activity. Estimates 
place the value of total building permits issued in Texas 
during 1950 at $845,010 thousand, 68% ahead of 1949. 
As in the national scene, the record-breaking year for 
construction in Texas could be considered primarily a 
result of a tremendous wave of home building. Es- 
timated value of residential permits issued in Texas 
for the year was $499,542 thousand. Keeping pace with 
the general level of building activity in the state, non- 
residential construction moved up 59%; additions, al- 
terations and repairs followed with a 26% rise. Some 
evidence of increasing building costs appears when it 
is noted that the index of the value of building permits 
issued after adjustments for price changes rose 58% 
from 1949 to 1950 while the value index before adjust- 
ment for price changes rose somewhat more (65%). 

Forecasts for 1951 construction activity note increas- 
ing material shortages, with the resulting use of sub- 
stitute materials where possible, a sufficient supply of 
products such as cement which are in less demand for 
defense production, a continuing high level of industrial 
construction and increased numbers of repairs. A tre- 
mendous drop in home building counteracted to some 
degree by increased utility, industrial and possibly edu- 
cational and farm construction along with some increased 
public construction is anticipated. Material and labor 
shortages will be the major headaches for the building 
industry in 1951. Planned expenditures for plant and 
equipment by business in 1951 are expected to run 
20% ahead of estimated 1950 expenditures and about 
14% above 1948 peak outlays, according to the De- 
partment of Commerce and the Securities and Exchange 
Commission survey. 


ESTIMATES OF BUILDING PERMITS ISSUED BY 
TYPE OF CONSTRUCTION* 
(in thousands) 























Source: Bureau of Business Research in cooperation with the Bureau of 
Labor Statistics, U.S. Department of Labor 

Percent change 

Dec 1950 Jan-Dec 1950 
Type of Dec Jan-Dec from from 

construction 1950* 1950 Nov 1950 Jan-Dec 1949 
TOTAL $93,632 $845,010 + 63 + 68 
New construction 86,468 764,325 + 66 + 74 
Residential 33,460 499,542 + 1 + 83 
Housekeeping 33,260 492,252 + 2 + 83 
Single family __ 30,958 443,521 + 4 + 90 
Multiple family 2,302 48,731 — 22 + 35 
Nonhousekeeping 200 7,290 — 4l + 84 
Nonresidential 53,008 264,783 +177 + 59 

Additions, alterations 

and repairs 7,164 80,685 + 39 + 26 








*Only building for which building permits were issued within the 
incorporated area of the city is included. Federal contracts are excluded. 

















INDEX OF VALUE OF BUILDING PERMITS IN TEXAS 
PERCENT ADJUSTED FOR SELSONAL VARIATION , 1935°39*100 . | 
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Of the estimated 859 thousand residences which will 
be built in 1951, it is thought that 400 thousand will 
not be tied to government credit regulations. A defense 
housing bill similar to legislation enacted during World 
War II is being sponsored. The bill provides for ac- 
quisition of land by federal government in defense areas, 
assistance to prefabricated housing industries, loans to 
communities for extension of housing facilities or direct 
government construction if a community is unable to 
furnish facilities, and an authorization to enable con- 
tinuation of the F.H.A. mortgage insurance program. 
According to the Departments of Commerce and Labor, 
new construction put in place in 1950 reached $27,750 
million with the physical volume of work put in place 
10% above 1927, the record year, and 15% above 1942, 
the wartime peak. 

The effect of Regulation X, which raised down payment 
requirements on houses, was lost in the 1950 boom, 
although it began to put the brakes on housing activity 
in the last months of the year and for all purposes 
marked the end of the construction boom. 

Three Air Force bases in the state, Kelly, Lackland 
and Randolph, are included in the national defense bill 
appropriation for improvements totaling $13 million. 

Of the 52 cities for which complete data for both 1950 
and 1949 are available, all but ten reported increases 
over 1949 in the value of building permits issued. Greatest 
advances were reported in Henderson, followed by Big 
Spring, Lubbock, McAllen and San Angelo. The four 
large cities chalked up the following percentage gains 
in 1950 over 1949: Dallas (92%), Fort Worth (59%), 
Houston (118%), San Antonio (54%). 

Estimates of building permits issued by city-size groups 
showed a 90% rise from 1949 to 1950 in the “over 
100,000” size group. All groups recorded increases. Cities 
with less than 25,000 population were responsible for 
24% of all building in the state for 1950, with the “over 
100,000” population group contributing 49% of total 
activity for the year. 





The Bureau has compiled a partial list of new 
factories and of plants which expanded in Texas 
during 1950 and early 1951. Whenever possible 
the name of the principal officer, the product to be 
manufactured, the number of persons to be em- 
ployed, the amount of plant investment and the 
expected date of opening have been noted. Copies 
may be secured from the Publications Division, 
Bureau of Business Research. 
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FINANCE 


Business Finance 


(Since the condition of business is both reflected by and dependent 
upon financial conditions, various indicators of financial activity are 
essential for proper analysis of the business situation.) 


The amount of bank credit in use continues to expand. 
During December reporting member banks in the 
Eleventh Federal Reserve District reported an increase of 
9% in total loans and investments from December 1949 
and an increase of 2% from November 1950. As in the 
past several months, the increase over a year ago was 
eaused by a large expansion of 24% in bank loans, 
while bank investments (chiefly in U.S. Government 
securities) decreased 7%. That this increase has gotten 
into the money stream is evidenced by an increase of 
9% in demand deposits from last December to this. 
Worthy of mention is the fact that savings deposits have 
decreased 5% since December 1949. Perhaps this de- 
crease indicates that liquid funds are in demand by the 
consuming sector of the economy which holds title to 
the time deposits. 

Further proof that the volume of credit flowing through 
our business system is being stepped up lies in reports 
from 20 Texas cities of increases in bank debits of 26% 
from December 1949 to December 1950, 22% from 
November 1950 and 19% in the monthly averages from 
1949 to 1950. These increases have run the December 
1950 index of bank debits up to 588% of the 1935-39 
average. This compares to 570% for November 1950, 
an average of 535% for 1950 and an average of 448% 
for 1949. In other words, there are more dollars in the 
form of bank checks flowing through the banks now 
than at any time during the past two years. 

From November to December increases in bank debits 
were reported to the Federal Reserve Bank in Dallas by 
all 20 cities and ranged from 26% in Corsicana and 
Fort Worth to 1% in Beaumont. All cities except 
Austin (-2%) also reported increases over December 
1949, with Corpus Christi showing the greatest rise 
(42%). 

In December 1950 the rate of deposit turnover in- 
creased in the 20 reporting cities by an average of 19% 
over November and 13% over December 1949. The 
1950 average was 8% higher than was the average for 
1949. The increases were general, as 18 of the 20 cities 
experienced gains over last December and 16 over last 
month. The 1950 average deposit turnover was higher 
than the 1949 average in 17 of the 20. 

Not only were deposits being used at a faster rate 
but there were more to use as December’s end-of-month 



































CAPITALIZATION OF CORPORATIONS CHARTERED 
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CORPORATION CHARTERS ISSUED BY CLASSIFICATION 
Source: Secretary of State 








Percent change 


January—December Dec 1950 1950 

















Dec ———— 7 from from 
Classification 1950 1950 1949 Nov1950 1949 
DOMESTIC CORPORATIONS 
Capitalization (thousands) $2,476 $72,891 $77,176 — 8 — 6 
IAD» plea cetsickininstemindicniiis 194 3,906 3,642 —17 + 7 
Banking-finance _.____ 15 156 100 +114 + 56 
Construction —.__... 9 218 219 — 44 x 
Manufacturing ___ 22 276 296 + 657 — 7 
Merchandising ______ 41 834 739 — 38 + 13 
RO rr ese 11 170 135 — 31 + 26 
Real estate __ wale 24 675 465 — 23 + 45 
Transportation _..__ 5 37 56 +150 — 84 
Nonprofit (no capital 
ND ieccacbsniacentiadtsdngtlinice 39 718 709 — 9 + 1 
ar ee 28 822 923 — 26 — 11 
FOREIGN CORPORATIONS 
Ne on 41 527 518 + 52 + 2 








xChange is less than one-half of one percent. 


deposits rose 4% from November to stand 13% above 
December 1949, while the average for 1950 was 7% 
above the average for 1949. Again, as with the rate of 
turnover of deposits, the increases were spread over the 
entire state. All but two of the 20 cities reported larger 
end-of-month deposits in December than November and 
19 reported gains over last December. The average for 
1950 was the same or higher: in all except Beaumont. 
The foregoing statements indicate that more credit is 
available and is being used at a faster rate and, unless 
the volume of goods increases at an equal or faster rate 
than does the total volume of the means of payment, 
higher prices will result. 

The number of new businesses granted charters by the 
Secretary of State decreased to 194 in December from 
233 in November. However, the number granted charters 
during all of 1950 was 7% higher than in 1949. Capi- 
talization of these new starts decreased 3% from last 
month, while the average for the year dropped 6% from 
1949. Merchandising ventures with 41 new starts led 
in the number chartered during December, while trans- 
portation had the highest percentage increase (150%), 
closely followed by banking-finance (114%). As in the 
past, corporations capitalized between $5,000-$100,000 
made up the major portion of those started in December. 


Government Finance 


(Federal and state tax collections vary directly with the level of 
naeeene prosperity and consequently serve as an index of economic 
conditions. 


On December 31 tax receipts by the State Comptroller 
during fiscal 1950 were running 13% ahead of fiscal 
1949. Increases were reported in all classifications ex- 
cept federal grants and unemployment compensation 
taxes. The largest percentage increase, 777%, was re- 
corded for mineral leases, rentals and bonuses. Crude 
oil production taxes (35%) and cigarette taxes (34%) 
also showed substantial gains. 

In spite of demands for strict economy in state spend- 
ing and assurances that various budget cuts can be made, 
it has been estimated that $110 million will be needed 
over the next two years to keep the state on a pay-as-you- 
go basis with state services maintained on their present 
scale. Any new services or increasing costs will add 
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REVENUE RECEIPTS OF STATE COMPTROLLER 
Source: State Comptroller of Publie Accounts 








September 1-December 31 








Dec Percent 
Item 1950 1950 1949 change 
TOTAL =... $50,652,120 $193,319,306 $170,379,032 + 13 








Ad valorem taxes —_...... 
Crude oil production 
taxes sevwweane—--------—- 15,505,978% 34,845,923 25,720,952 + 35 
Motor fuel taxes (net) _ 7,346,155 30,879,155 25,067,289 + 23 
Cigarette tax and 
licenses __.__. Pate, 
Mineral leases, rentals 


13,331,490 20,480,630 16,672,006 + 23 


2,621,693 10,660,088 7,957,764 + 34 


and bonuses _..._... __ 4,068,252 4,429,820 505,349 +777 
Interest on securities 
owned __.... 2,634,323 4,188,540 3,846,836 + 9 


Unclassified receipts 
from county tax 


collectors et haat 9,564,111- 6,032,778 6,711,729 — 10 
Federal aid—highways 518,643 3,683,994 9,996,738 — 63 
Federal aid—public 

welfare __ = 5,485,607 24,795,534 24,798,095 x 
Federal aid—public 

education Sika era 90,738 6,816,478 7,367,724 — 7 
Unemployment compen- 

sation tax 206,806 4,797,183 6,376,004 — 25 


All other receipts 8,406,546 41,709,183 35,363,546 + 18 








*Includes some collections for November 1950 production. 
xChange is less than one-half of one percent. 


that much more cash to the amount already needed. It 
now appears inevitable that this money will have to 
come from new tax dollars, either by raising tax rates 
on established sources or instituting some new form of 
revenue such as a state sales or income tax. 

In December 1950 federal internal revenue collections 
were also running well ahead of fiscal 1949. Total 
collections were 2% higher for the July-December 
period of 1950 than for 1949, with all classifications 
except income showing higher totals than last year. When 
only December is taken into consideration, 1949 showed 
collections totaling 23% higher than 1950. The over-all 
decrease was caused by a 62% drop in employment tax 
and a 27% decline in income tax collections, which more 
than offset substantial gains in withholding taxes (22%) 
and all other revenue sources (11%). 


FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Office of the Collector, Internal Revenue Service, 
Treasury Department 








July 1—December 31 























Percent 

District 1950 1949 change 
TEXAS ...___..._.__. $ 551,758,986 $ 539,447,829 + 2 
I a oo 270,001,089 298,073,136 — 9 
Employment _ 50,493,777 32,771,261 + 54 
Withholding —..._-_-__ 152,918,942 134,768,187 + 13 
NNN mech ~ 78,345,178 73,835,245 + 6 
FIRST DISTRICT 284,783,773 809,591,495 — 8 
I 130,056,097 183,608,926 -— 24 
Employment - 23,303,087 14,300,390 + 63 
Withholding _ 3 80,519,269 13,264,277 + 10 
ne Se ctee, 41,905,320 38,417,902 + 9 
SECOND DISTRICT -__ 266,975,214 229,856,334 + 16 
MI ie eo canes 130,944,992 114,464,210 + 14 
Employment —— 27,190,680 18,470,871 + 47 
Withholding 12,899,674 61,508,910 + 18 
| 36,439,858 35,417,343 + 8 











LABOR 
Employment 


(Regteymant statistics include data on both the employed and 
unemployed portions of the labor force and the number of place- 
ments made by the State Employment Service during the month. 


ese data serve as measures of the demand for and the supply of 
workers.) 


The nonagricultural labor force in 17 labor market 
areas in Texas increased from 1,464,845 in November to 
1,480,820 in December, according to the Texas Employ- 
ment Commission. At the same time the number of per- 
sons unemployed decreased 3%, to bring the percentage 
of the labor force unemployed to 3.1%. In December 
1949 the number of unemployed was 63,900 and repre- 
sented 4.5% of the labor force of 1,413,000. 

In spite of the cyclical upswing in business during the 
first half of 1950, the number of unemployed increased 
to 72,340,000 in June, 5.1% of the labor force of 1,424.,- 
690. But with the beginning of the war-inspired boom 
in business during the second half of the year, the num- 
ber of unemployed dropped steadily at the same time the 
labor force was increasing. Placements by the Texas 
Employment Commission rose steadily from July to Octo- 
ber, declining seasonally for November and December as 
the need for farm labor was reduced. 


LABOR IN TEXAS 


Source: Texas Employment Commission 








Percent change 





Monthly average Dec 1950 1950 
from from 


Nov 1950 1949 





Dec 
Classification 1950 1950 1949 





Nonagricultural 
civilian labor 


i en 1,480,820 1,428,690 1,392,542 + 1 + 3 
Placements wean 28,101 29,995 24,278 — 16 + 24 
Unemployment _.. 46,320 62,810 67,915 — 3 =. 
Percent of labor 

force unemployed 3.1 4.4 4.9 — 8 — 10 








Industrial Relations 

(A knowledge of current developments in industrial relations is 
necessary to an understanding of the state’s labor picture.) 

As Texas girded for the defense effort, employers pre- 
dicted a shortage of labor, particularly skilled workmen, 
by “sometime early in 1951,” which would intensify 
problems of labor turnover, recruitment, placement, train- 
ing and employee relations. Recent plant expansions or 
new plants announced in Texas included Lone Star Steel 
Company, Beli Aircraft Company, Ford Motor Company, 
Aluminum Company of America, Diamond Alkali Com- 
pany, Hughes Gun Company and J. M. Huber Corpora- 
tion. These new industries will put an even greater strain 
on the state’s supply of labor. In preparation for the 
expected shortage of manpower, employers were seeking 
ways to make better use of available personnel. Current 
proposals include (1) inventory of skills of present em- 
ployees and better placement, (2) improved training pro- 
grams, (3) improved employee relation programs in order 
to get and keep employees, (4) revised policy with re- 
gard to use of women, minority groups, aged employees 
and handicapped persons and (5) breakdown of jobs so 
that they can be performed by less skilled operatives. 
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NOTES ON INDUSTRIALIZATION IN TEXAS 
Review of 1950 
Stanley A. Arbingast 
Assistant Director and Resources Specialist 


The industrial advance of Texas has been so spectacular 
this past year that it is difficult to choose the field of 
manufacture showing the greatest growth. An estimated 
half billion dollars was spent on new and enlarged plants. 

The news story which carried the greatest over-all im- 
plications of long range significance was the announce- 
ment of the outbreak of hostilities on the Korean penin- 
sula. During the period from 1939 to 1947, Texas in- 
dustry received the biggest boost in its history when an 
estimated $1,371 million in public and private funds was 
invested here, chiefly in defense plants. At the close of 
World War II, manufacturers of military equipment and 
supplies quickly converted to the production of peace time 
goods, but in January 195] they were rapidly reconvert- 
ing in the interest of national defense. 

The Cameron Iron Works and the Dickson Gun Plant 
in Houston are turning out defense materiel for the Ord- 
nance Department of the Army and for the Navy. Officials 
of the former company announced in December that they 
were beginning a $7 million addition to their factory. 
The Red River Arsenal at Texarkana has entered into 
greatly increased activity. On January 20, the Atomic 
Energy Commission issued a statement that they planned 
to construct a $20 million unit on the Pantex Ordnance 
reservation 17 miles east of Amarillo. An eastern firm has 
taken over the former Navy blimp base at Hitchcock to 
re-manufacture half tracks and high speed tractors; over 
1,000 persons will be employed. 

Aircraft manufacture has boomed in Fort Worth and 
Dallas. Much of the subcontracting is farmed out to firms 
in those communities rather than to manufacturers located 
at considerable distance from the points of final assembly. 
Interior location plus reservoirs of skilled and unskilled 
labor, the concentration of military installations in the 
state together with consistently suitable flying weather for 
the testing of planes, low plant maintenance costs and 
abundance of reasonably priced land for plant enlarge- 
ment put Texas cities such as Fort Worth and Dallas, and 
out-of-state communities like Wichita and Tulsa, on a 
favorable basis to compete with the older established 
centers of Los Angeles, San Diego and Seattle, located on 
the western periphery of the nation. Texas fabricators are 
undertaking contracts for both the Air Force and the 
Navy. Bell Aircraft, the most recent newcomer to Texas, 
will soon open a plant to make nacelles for jet engines at 
Fort Worth. 

The national trend toward industrial decentralization 
to supply the growing Southwestern markets has made a 

‘strong contribution to the economy of the state. The most 
recent announcements which bear out this trend of decen- 
tralization were made recently by officials of Westinghouse 
Electric, when they contracted to build a large factory in 
the North Texas community of Paris to make light globes, 
electric lamps and lamp equipment, and by the Line Elec- 
tric Company of Milwaukee (a division of McGraw Elec- 


tric), which will build a plant to manufacture electric 
transmission equipment at Sherman. These are indica- 
tions of how the state is likely to profit from additional 
decentralization in the future. 

A valuable non-technical study completed in 1950 which 
presages possible future trends in industrial development 
was the report on Out of State Purchases issued by the 
Texas Engineering Experiment Station at A&M College. 
This report indicates that there are great potentialities 
within the state for the manufacture of fabricated struc- 
tural iron and steel products, power and distribution 
transformers, small hardware such as bolts, nuts, screws, 
washers and rivets, sheet metal products of all types, oil 
and gas drilling equipment, electrical control apparatus, 
power boilers, pumping equipment and electrical hard- 
wares. Some of these industries are already well es- 
tablished within the state, but the A&M study points up 
the need for expanding the manufacturing plants already 
in production here as well as the desirability of attract- 
ing additional specialized fabricators such as Westing- 
house and Line Electric who do not operate in Texas at 
present. 

New uses for the vast store of resources which our 
state possesses are being discovered daily due to improve- 
ments and new discoveries in technology. Texas can be 
cited as one of the chief technological frontiers of the 
nation. Several organizations, national in scope, main- 
tain research laboratories in the state. This is particularly 
true in the field of hydrocarbon technology. In addition 
such privately supported and endowed agencies as the 
Southwest Research Institute of San Antonio, the Texas 
Research Foundation of Renner and The Texas Chem- 
urgic Council of Dallas are carrying on research programs 
of vital interest to all Texans. The Engineering Experi- 
ment Station, the Chemurgic Research Laboratory and the 
A&M Research foundation of the Agricultural and 
Mechanical College at College Station, the Research Com- 
mittee of Texas Technological College at Lubbock. the 
Forest Products Research Laboratory of the Texas Forest 
Service at Lufkin and the Bureau of Economic Geology, 
the Ceramics Research Laboratory the Engineering Re- 
search Bureau, the Industrial Chemistry Bureau and the 
Institute of Marine Science of the University of Texas 
have added much to the development of the industrial 
potential of the State through various investigations car- 
ried on during the year. 

One of the more promising developments of 1950 was 
the expansion of the light and heavy metal industries. 
The Point Comfort operation of Alcoa near Port Lavaca 
is the first aluminum plant to be established within our 
borders. A recent announcement by Alcoa officials in- 
dicates that capacity of the plant is to be doubled as 
rapidly as possible to cope with the skyrocketing demands 
of defense-orientated industries. Reynolds Metals, Apex 
Smelting and Refining, Kaiser Aluminum and Chemicals 
and National Aluminum Reduction are all seeking loca- 
tions along the Coast, and it is not unreasonable to assume 
that at least one of these companies and perhaps all four 
of them will establish factories in Texas. Another 
announcement of considerable portent in the light metals 
industry is the news that the gigantic Velasco magnesium 
plant, operated during the past war by Dow, will be re- 
opened to supplement production at their Freeport in- 
stallation. 
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Significant developments in the heavy metals industry 
included the Sheffield Steel Company’s announcement that 
its mill in Houston is to have an additional 220 thousand 
tons of capacity added by the end of 1951 and the news 
of a huge RFC loan received by the Lone Star Steel Com- 
pany of Daingerfield for use in development of a fully 
integrated steel mill at its northeast Texas location. Pro- 
duction got underway in three new pipe mills during 
1950, one in Houston, one in the Sabine area at Orange 
and the other at Daingerfield. These plants will help to 
alleviate local demands created by the vast and ever-ex- 
panding network of pipelines which criss-cross Texas and 
radiate from it to the Pacific Southwest, to the Midwest 
and to the Atlantic Coast. 

The chemical industry has only begun to put down 
its roots in Texas. Per capita use in the United States of 
synthetic organics derived from petroleum and natural 
gas has risen astonishingly since 1940, and economists 
expect useage to quadruple within the next few years. 
Texas will benefit from this increase more than any other 
state due to its gigantic reserves of petroleum and natural 
gas. Notable progress was made during the year—one 
can hardly pick up a Texas daily newspaper in which an 
announcement is not carried of the projected establish- 
ment or of the expansion of some chemical plant in the 
state. Outstanding developments were those of the Ten- 
nessee Eastman Company at Longview, the du Pont 
Company at Victoria, the Ethyl Corporation at Deer Park, 
the $30 million dollar expansions at the Texas City plant 
of the Monsanto Company and at the Dow installations 
near Freeport, the Stauffer Company at Houston, the 
International Minerals and Chemical Corporation at Fort 
Worth, The Kolker Chemical Works, Inc. at Houston, 
Carthage Hydrocol at Brownsville, the Pontiac-Chicago 
Corporation at Corpus Christi and the chemical additive 
plani of the Lubrizol Corporation at Houston. The above 
listing does not account for money expended by the syn- 
thetic rubber industry, by several companies building car- 
bon black plants on the Gulf Coast, in West Texas and 
in the Panhandle, nor new ammonia plants and other 
processing units of various types which were constructed 
or expanded this year. 

In the field of building materials, the new Halliburton 
Cement plant at Corpus Christi and the $8 million dollar 
installation of United States Gypsum now under construc- 
tion at Sweetwater were among the most significant de- 
velopments. 

Deserving special attention is the almost revolutionary 
growth of the Texas apparel industries. Dallas, the ac- 
knowledged fashion center of the Gulf Southwest, is 
making greater bid for the national market than ever 
before. Smaller Texas communities such as Lockhart, re- 
cently designated as the site for a new clothing factory, 
are competing for a share of the garment trades. Further- 
more, the time is not far distant when Texas mills will 
spin synthetic fibers, made from Texas chemicals for use 
in Texas garment factories. 

Texas industry is relatively youthful; maturity will not 
be reached for many years. If we take a broad, long- 
range view and plan for sensible utilization of our re- 
source base, we cannot help but continue to make an 
increasingly significant contribution to our nation’s wel- 
fare. 
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Local Business Conditions for the Year 

















Percent ' Percent 
City and item 1950 1949 change City and item 1950 1949 change 

















ABILENE: BIG SPRING: 





























ee 4+ 91 Department and apparel store sales = + 9 
Department and apparel store sales + 15 Postal receipts $ 160,110 $ 150,459 + 
Postal receipts $ 562,799 510,118 + 10 Building permits $ 4,584,864 $ 1,978,045 +132 
Building permits $ 14,539,578 $ 6,446,469 +126 Air express shipments 711 614 + 16 
Bank debits to individual accounts — aoe — ———————_— 
(thousands) § $ 48,532 $ 86,044 + 35 ; " 
End-of-month deposits (thousands) *$$ 46,775 42,812 + 9 BEAUMONT: 
Annual rate of deposit turnover$ 12.4 19.1 + 23 Retail sales ; “4 + 10 
Air express shipments 2,899 2072 + nd Automotive stores + 20 
Unemployment$ 880 370 36 Eating and drinking places — 7 
Piacements in unemployment$ 622 472 + 32 Furniture and household stores + 7 
Nonagricultural civilian labor force$ 20,260 18,860 + 7 General merchandise stores ; ; aso ie 
Percent of labor force unemployed§ 4.3 7.8 — 41 Department and apparel store sales — 1 
a eae asc aupunaencantogmaapuananranesseanenanaiaaeaaanaeeeaeaam Postal] receipts $ 787,740 $ 760,477 ve 4 
Building permits $ 9,541,996 $ 9,442,570 + 1 
AMARILLO: Air express shipments 4,151 3,817 + 9 
are re Bank debits to individual accounts 
poy cone do . os as = 4 ‘ : (thousands) § $ mos sine ba 
Automotive stores : + 40 End-of-month deposits (thousands) *$$ 91,899 $ 95,290 oor 
Saitees task Meteeiihh ahieen 3. = Annual rate of deposit turnover$ 13.7 12.0 + 14 
é : s Unemployment (area) § 8,250 7,460 + 11 
General merchandise stores — 3 é : : 
Rennie ‘and aabendl abou endian ; 44 Placements in employment (area) § 1,598 1,694 — 6 
Sebi ounehetie $ 1,099,228 $ 985,705 4 49 Nonagricultural civilian labor force 
Building permits $ 26,077,501 $16,932,204 + 54 . rennet 76,060 “ae hl (1 
Air express shipments 7,101 6,493 + 9 ey ee ee he NE 
3ank debits to individual accounts : (area) § 10.8 9.7 + 11 
‘tiamiiasS $ 109,292 $ 90,827 4 20 Export cars unloaded 2,916 1,882 + 65 
End-of-month deposits (thousands) *§$ 95,220 $ 94,945 x Coastal cars unloaded 81 161 — 50 
Annual rate of deposit turnover§ 13.8 14.7 — 6 Water-borne commerce (tons) 271,203 126,144 +115 
Unemployment$ 1,360 1,460 sans J _ , — er 
Placements in employment$ 1,164 1,031 + 13 esi seni 
Nonagricultural civilian labor force$ 87,050 36,430 + 2 BROW NW OOD: 
Percent of labor force unemployed§ 3.7 4.0 — 8 Retail sales . Sis : + 7 
— = a Department and apparel store sales tabi nem 4 
Postai receipts $ 161,981 $ 154,998 + 5 
AUSTIN: Building permits $ 1,432,895 $ 896,739 + 60 
Bank debits to individual accounts 
Retail sales + 22 (thousands) § $ 11,457 $ 9,206 + 24 
Apparel stores dics End-of-month deposits (thousands) *§$ 13,510 $ 12,008 +183 
Food stores ‘ = 11 Annual rate of deposit turnover§$ 10.2 9.2 1 19 
Furniture and household stores ‘ + 15 Air express shipments 351 314 4: 45 
Lumber, building material PON a Se eS a 
and hardware stores = nee ieee + 45 a Oa, eee woth a ij a 
Devartment and apparel store sales ide ; — § ‘4 T ms 
Postal receipts $ 2,002,449 $ 1,882,817 + 6 CORPUS CHRISTI: 
Building permits ea ___....$ 89,404,052 $30,827,116 + 30 Retail sales iss ; : : ! + 14 
Air express shipments = 6,804 5,557 + 22 eee : : + 4 
Bank debits to individual accounts Automotive stores ner oi . . + 28 
(thousands) § $ 131,309 $ 127,056 + 8 Department stores¢ - state walks ee ae + 10 
End-of-month deposits (thousands) *§$ 113,074 $ 106,040 + 7 Furniture and household stores___ = : + 9 
Annual rate of deposit turnover§ 13.9 14.4 — 8 Lumber, building material 
Unemployment§ saan 1,640 1,690 3 and hardware stores . eae. + 24 
Placements in employment§ ; 1,339 961 + 39 Postal receipts $ 1,041,476 $ 1,004,410 + 4 
Nonagricultural civilian labor force§ 46,450 45,240 + 3 Building permits _..$ 28,328,133 $16,109,062 + 76 
Percent of labor force unemployed$_ 3.5 3.7 — 5 Air express shipments 5,459 5,341 + 2 
== Bank debits to individual accounts 
(thousands) § : oe 102,479 $ 76,732 + 34 
BROWNSVILLE: End-of-month deposits (thousands ) *§$ 91,923 §$ 79,002 + 16 
Annual rate of deposit turnover§ __ 13.4 11.7 + 15 
ies _—. — + 8 Unemployment§ _____ eer 2,650 2,080 + 27 
Department and apparel store sales —-— —--— = ee | Placements in employment§ £ 1,654 1,489 +11 
Postal receipts ....__________$ 215,022 $ 197,488 + 9 Nonagricultural civilian labor force§ 54,900 883,720 + 2 
Air express shipments —__.____ 4,549 4,771 ae Percent of labor force unemployed$§.. 4.8 3.9 + 23 
Export cars unloaded —_________ 5,567 5,473 + 2 Export cars unloaded Leas 1,878 12964 + 1 
Coastal cars unloaded —________ 586 4430 + 82 Water-borne commerce (tons) . 19,828,006 18,147,574 + 6 
*Excludes deposits to credit of banks. *Excludes deposits to credit of banks. 
xChange is less than one-half of one percent. §Monthly average. 


§Monthly average. tReported by the Federal Reserve Bank of Dallas. 
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(Continued) 
Percent Percent 

City and item 1950 1949 change City and item 1950 1949 change 
CORSICANA: FORT WORTH: 

Department and apparel store sales_— ett eerie. — 4 
feb nate —— _$ 170,688 $ 150,760 +18 Retail sales en — —— +8 
Bank debits to individual accounts pt Re ans ey ae + Be 

(ieee _$ 12,076 $ 11,056 + 9 jotive stores ———_—_____. pace a 2 
End-of-month deposits (thousands) *§$ 20,919 $ 20,007 + 5 Department stores} —— aaa +h 
Annual rate of deposit turnover§__ 6.9 6.6 + 5 te and drinking laces ——— — as : ; 

A i cesar cinicce ssa + 12 
DALLAS: General merchandise mere fetee ties ag + 7 
Retail sales _ See veer ema ea + 18 Lumber, building material 
Apparel stores — i panes + 7 and hardware stores __._..__ sae, aaneeiae + 26 
Automotive stores —— és =" + 24 Postal receipts _.-.._.__..__.._.___...$ 4,810,946 $ 4,667, 513 + 3 
Department storest - Zocbpbmiie aiapcctnae + 11 Building permits —.._______________$ 47,665,261 $30,055,865 + 59 
Eating and drinking place clasiaaias naam + 2 Air express shipments _.__..____ 23,324 19,649 + 19 
ee ee + 11 Bank debits to individual ecneunte 
fou so ae. aie past ee + 7 (thousands)§ ____ ee 887,280 $ 816,455 + 22 
Furniture and household stores. ahaha + 25 End-of-month deposits (thousands) *§$ 319,900 $ 297,217 + 8 
General merchandise stores _______. Samant patra + 10 Annual rate of deposit turnover§__. 14.5 12.8 + 13 
Lumber, building material Unemployment$ _....... ee ove 7,080 8,160 —14 
and hardware stores _.... ‘niles + 40 Placements in cuplesment® = 4,416 3,191 + 38 
Office, store and school ale Nonagricultural civilian labor forest 143,600 138,100 + 4 

ES ONAL ER ainsi Scalia + 17 Percent of labor force unemployed$_ 4.9 5.9 —17 
Postal receipts —._____--______...$ 13,044,548 $11,940,187 + 9 re 
Building permits cencigimairiernenanecef i Oastlt;ee) $89,801,611 + 92 7 
Air express shipments —_— ine 102,511 93,078 + 10 GALVESTON: 

Bank debits to individual accounts ; 

(thousands) § _$ 1,267,053 $ 1,044,987 + 21 ha ie —————______ ae = ba 
End-of-month deposits (thousands) *§$ 846,763 $ 834,527 + 1 Apparel stores —————________ “ - vat: 
Annual rate of deposit turnover§_— 18.0 15.0 + 12 D Food stores -—— oe 2 ee : ail 
Unemployment§ ______ bop 6,890 8,080 — 14 epartment and apparel store sales + ee 6 
Tn she 5,215 4,196 + 24 Postal receipts $717,249 $ 701,054 + 2 
Nonagricultural civilian labor force§ 259,600 245,400 + 6 Building permits _____.______$ 7,853,863 $ 8,880,963 = — 12 
Percent of labor force unemployed§_ 2.7 3.3 — 18 Air express shipments —— Sai 4,399 3,826 +15 

Bank debits to individual accounts 
nae | 71,205 $ 69,938 + 2 
DENISON: End-of-month deposits (thousands) *§$ 96,044 $ 95,651 >| 
Retail sales — jcatcies aecinecanaeas Snecma | epee i + 18 Annual rate of deposit turnover§__ 8.9 8.7 + 2 
Department and wtend ‘etove oles ; ‘cates >" aggaueliaade — 7 Unemployment (area)§ - 2,690 2,760 — 3 
i sR? 120,479 $ 128,924 — 7 Placements in employment (area) $. 593 532 + 11 
Building permits - - ..$ 1,528,284 $ 932,193 + 63 Nonagricultural civilian labor force 
Bank debits to individual ecnvunts OIE sis ia 50,840 52,520 — 8 
(thousands)§ ___. $ 8,148 $ 8,046 + 1 Percent of labor funee conntenel. 
End-of-month deposits (thousands) *§$ 11,8238 $ 10,316 + 10 (area) § 5.3 5.3 0 
Annual rate of deposit turnover$___ 8.6 9.4 — 9 Export cars unloaded — ~~ _____ = 70,985 87,076 — 18 
Coastal cars unloaded ~~... 31,890 21,120 + 51 
EL PASO: 
a re ese + 19 
Apparel stores enarer am _ + 6 HENDERSON: 
Drug stores _..._ os aE eee» + 4 Postal receipts —__ $ 81,740 $ 80,576 + 1 
Furniture and household stores aa = + 22 Building permits __. $ 1,196,232 $ 289,229 +314 
Genera] merchandise stores ——. = —~ -— rates Bank debits to individual accounts 
Lumber, building material (thousands) § ____ yee $ 2,284 2,196 Seg 
hye ie gee mgeaaaeelmeaeanee = + & End-of-month deposits (thousands) *§$ 13,571 18,644 — 1 
Office, store and school wes ; 

dealeve yoy seers sig bt S005 + 15 Annual rate of deposit turnover$ 20.0 19.0 + 5 
Department and apparel store on = + 5 = 
Postal receipts adenosine Ss i 929, 204 $ 1,601 1250 + 20 
Building permits $25,048,715 $16,046,568 + 56 LONGVIEW: 

Air express shipments _ —_—————— 17,037 15,844 + 8 Postal receipts __..__ ===> $)~—Ss288,764 $ 229,503 oe 
Bank debits to individual accounts Building permits === 5914,285 $5,232,145 + 18 

(thousands) $ _..._. $ 155,370 $ 127,560 + 22 Air express shipments 1,918 1,692 +13 
End-of-month deposits (thousands) *§$ 130,187 $ 118,758 + 10 Unemployment§ _..._- 1,580 1,660 = 
tard deposit turnover§__ Pros Pree + it Placements in employment ca 507 455 + 11 
PI weet en nen , 740 ae Nonagricultural civilian labor ‘forced 20,800 22,400 — 7 

jacements in employments — 1,479 1,060 + 40 Percent of labor force unemployed$_ 1.6 1.4 + 3 
Nonagricultural civilian labor force§ 56,570 52,550 + 8 
Percent of labor force unemployed$_ 4.1 5.2 — 21 
*Excludes deposits to credit of banks. 
*Excludes deposits to credit of banks. §Monthly average. 
§Monthly average. xChange is less than one-half of one percent. 


tReported by the Federal Reserve Bank of Dallas. tReported by the Federal Reserve Bank of Dallas. 
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(Continued) 
Percent Percent 
City and item 1950 1949 change City and item 1950 1949 change 
HOUSTON: 
9 REE nd aR Ee Oe +14 McALLEN: 
Apparel stores ————_____ —  — ~ Samual SLE Ee eee ee + 18 
Automotive stores —————_______- ——- - + 82 Patel cocipts —.._.........._§ 167,881 157,087 + 7 
Department storest ————________- ee —— +t Building permits $2,617,244 1,044,971 +150 
Eating and drinking places— a -_— Hi = Air express shipments >>> 649 609 + 7 
Filling stations —.. emer z 
Food stores oe —— + 21 
Furniture and household stores__ eee a + 8 MARSHALL: 
General merchandise stores Be ecaee + 8 SEE ST eee ee : eee ie 
Liquor stores -—- ya eee ar - + 16 Department and apparel store sales. 2... splat — 8 
— — material 41g Postal receipts $ 175,858 $ 165,897 + 6 
icin. agg a eine > aes Ota 4? Building permits —___ $ 1,555,260 $ 1,188,658 + 87 
Building permitst _$179,545,484 $82,545,466 +118 Bank debits to individual accounts - ae dee. ae 
ao - aioe. are 1 ss edie aed onans re End-of-month deposits (thousands) *§$ 18,874 $ 17,831 + 9 
aa de xenrlioties mums ae ae Annual rate of deposit turnover§_ 1.2 10 +8 
End-of-month deposits (thousands) *§$ 1,018,476 $ 922,201 + 10 
Annual rate of deposit turnover§___ 14.5 13.9 + 4 ODESSA: 
Unemployment (area)§ ~~ ~~~ 13,400 16,300 — 18 i : "u 
Placements in employment (area) § 4,960 4,099 + 21 ee and apparel store sales —— “arene + 
Nonagricultura] civilian labor force ostal receipts - rs 295,842 $ 260,572 5 
in, .. - 838,200 332.900 3% Building aaniitte . ; 5 $ 12,446,734 $ 8,193,689 + 52 
ot ‘ ; Bank debits to individual accounts 
Percent of labor force unemployed 
(area) § Se the 4.0 49 — 18 (thousands)§ —..... 3 $ 24,561 19,381 + 27 
Export cars eee 48,251 59.872 = End-of-month deposits (thousands) *§$ 28,438 18,270 + 28 
Geastal cars wulende’d ___ 596 517 235 Annual rate of deposit turnover§___ 12.6 12.7 — 1 
Air express shipments —..____._ 2,507 2,267 + 11 
LAREDO: 
Department and apparel store sales + 13 THUR 7 
Postal receipts ; = _$ 222,414 $ 220,842 + 1 PORT AR . 
Building permits _ $ 1,102,400 $ 690,995 + 60 Retail sales... ———— - x 
Bank debits to individual accounts Lumber, building material 
(thousands) § $ 17,900 $ 16110 +411 and hardware stores al 
End-of-month deposits (thousands)*$$ 22,482 $ 21,631 + 4 Department and apparel store sales. : ll 
Annual rate of deposit turnover$ 9.6 8.9 + 8 Postal receipts erence SE 554 $ 855,067 wah. 
Air express shipments 2.969 2,783 9 Building permits ____ $5,131,801 $ 4,558,910 + 18 
Electric power consumption : ; Air express shipments _._. inten 1,776 2,139 —17 
PERE ETS 43.108 37.282 + 16 Bank debits to individual senieate 
Matusel aes exmuntion ¢ : (thousands)§ _.. TORRES $4,173 $ 34,147 x 
(ine én: 548.797 568.868 << End-of-month deposits (thousands) *§$ 39,956 $ 39,585 + 1 
Tourists entering Mexico —..__ 126,699 120,733 + 5 Annual rate of deposit turnover§.. 10.8 10.4 =e 
Tourist cars entering Mexico ____ 37,701 36,776 +18 Unemployment (area)§ — 8,250 7,460 + 11 
Pla ts in employment (area) § - 1,598 1,694 — 6 
LUBBOCK: Nonagricultural civilian labor force 
. a ces 76,060 76, oe 
Retail sales of independent stores + 38 ‘ raster my vad . 
Sealand chines 417 ercent of labor force mnempipel 
ects sents 10.8 : 
Automotive stores —._...____ exes = + 50 leren)6 ie +H 
tine SG cone ‘ 4+ 23 Export cars unloaded 2,848 10,421 — 78 
Furniture and beeschele stores __... + 42 Ct cae ee: naia vented — 
Lumber, building material 
and hardware stores ————— ls + 76 SAN ANGELO: 
Department and apparel store sales + 21 Re F 
Postal receipts === $~=—785,861 $ 688,547 + 14 tail sales wn + 28 
Building permits _____ $ 25,886,915 $16,681,926 + 55 Department and apparel store sales. —— — - + 18 
Air express shipments . 4,632 4,152 + 12 Postal receipts 8 434,956 $ 403,976 5 ee 
Bank debits to individes! accounts Building permits _.$ 10,669,718 $ 4,204,140 +154 
(thousands) § $ 93,146 $ 64,285 4+ 45 Bank debits to individual accounts 
End-of-month deposits (thousands)*§$ 86,227 $ 65,404 + 32 (thousands) = _.. $ = 39,057 $ = 29,211 + 34 
Annual rate of deposit turnover$ 13.0 11.7 ame End-of-month deposits (thousands) *$$ 47,096 $ 38,966 + 21 
Unemployment§ 790 880 — 10 Annual rate of deposit turnover§ 10.0 9.0 + 11 
Placements in employment$ 1,062 741 + 43 Air express shipments 4,994 5,465 — 9 
Nonagricultural civilian labor force§$ 28,300 26,520 + 7 Unemployment$ 950 890 sant A 
Percent of labor force unemployed§ 2.8 3.3 — 15 Placements in employment§ 561 363 + 55 
Nonagricultural civilian labor force§ 19,780 17,840 + 11 
*Excludes deposits to credit of banks. Percent of labor force unemployed§ 4.8 5.0 — 4 


tReported by the Federal Reserve Bank of Dallas. 
$1950 building permits for Houston include recently annexed areas for 


which permits were not issued in 1949. 
§$Monthly average. 








xChange is less than one-half of one percent. 
*Excludes deposits to credit of banks. 
§Monthly average. 
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(Continued) 
Percent Percent 
City and item 1950 1949 change City and item 1950 1949 change 
Re eee | eee + 24 
Department wt ‘appara 1 store sales eee, es + 2 Retail sales + 16 
Postal receipts $$ 125,108 $ 110, 419 + 18 Department and apparel 5 store cules. : oe, 45, 9 
Building permite _ $ 3,027,400 $ 2,129,700 + 42 Postal receipts —..___. ——-$ 287,481 $ 219616 + 8 
Air express shipments 667 579 + 15 Building permits — $3,977,878 $ 3,133,929 + 27 
Air express shiyesente . 593 599 —- 1 
SAN ANTONIO: 
Retail sales —....__ + 11 TEXAS CITY: 
Apparel stores —.. + 4 
Automotive stores —.......-_— + 24 Retail sales —__ + 14 
EE LS A a + 11 Department and enperd ues ‘he ; easy 
Eating and drinking prey Reece ~ cecamidebets, (cl neces + 3 Peees Serene oD 128,872 $ 111,782 +11 
Filling stations = -——— + 6& Building permits _..$ 1,986,432 $ 1,878,120 =f oe 
Food stores __ — + 8 Bank debits to individual ‘enemies 
Furniture and cells stores ___ Sean = + 15 (thousands)§ Pas Ea 13,567 $ 13,439 + 1 
General merchandise stores —___ + 10 End-of-month deposits (thousands) *§$ 13,494 $ 13,364 + 1 
Lumber, building material Annual rate of deposit turnover$_ 12.1 12.1 0 
and hardware stores ceiltaoas cia sinaiecnpet + 46 Unemployment (area)§ - 2,690 2,760 — 8 
Postal receipts . _...-$ 4,608,766 $ 4,265,988 + 8 Placements in employment (area) §_ 593 oy ee Se 
Building nemaiis - Pati ced eae ed $ 66,924,707 $37,015,777 + 54 Nonagricultural civilian labor force 
Air express chipments 33,677 27,592 + 22 ae : 50,840 52,520 — 8 
Bank debits to individual accounts Percent of labor force unemployed 
(thousands) § $ 317,887 $ 250,588 + 27 (area) § 5.3 5.3 0 
End-of-month deposits (thousands) *$$ 353,434 $ 315,361 + 12 Coastal cars unloaded __ 7,298 5,599 + 30 
Annual rate of deposit turnover§ 10.8 9.5 +14 
Unemployment§ 6,130 5,290 + 16 
Placements in employment$ 2,732 2,395 + 14 WACO: 
Nonagricultural civilian labor force§ 160,900 160,000 + 1 t 
Percent of labor force unemployed$.. 3.8 3.3 + 15 ee encore ee reece) a 2 + 10 
Apperel stores. —____._... oaF ~~ 3 
Automotive stores a a +14 
SHERMAN: Furniture and emvaes heres a are Ol eal + 12 
Retail sales Ea Pg nar + 11 Lumber, building material 
Department and mean ¢ store ‘cole. ae ie — 6 and hardware stores __.-___.__- + 49 
Postal receipts $ 226,239 $ 216,953 + 4 Department and apparel store sales. cress as 3 + 1 
Building permits : _.....---$ 1,800,788 $ 1,066,689 + 69 Postal receipts —.. spleen biases —~$ 1,005,085 $ 956,734 + 5 
Building permits _.___-$ 19,302,205 $11,223,276 + 72 
Air express Sinus ee ee = 2,453 2,653 — 8 
TYLER: Bank debits to individual accounts 
Retail sales + 14 (thousands)§ — = 64,774 $ 50,278 + 29 
Department and inh store aie. a Lee + 2 End-of-month deposits (thousands) *§$ 75,045 $ 67,408 +1 
eee | 491,692 $ 507,578 oe Annual rate of deposit turnover$___ 10.4 9.0 + 16 
Building permits Eiecaeis ...$ 6,347,250 $ 5,515,505 + 15 Unemployment§ . a See 1,810 2,080 + 18 
Bank debits to individual accounts Placements in cntinss . Raa: 679 572 + 19 
(thousands)§ -... g 46,151 $ 40,600 5 i Nonagricultural civilian Sheer ‘Sound 44,180 44,890 — 2 
End-of-month deposits (thousands) *§$ 51,618 $ 60,865 + 1 Percent of labor force unemployed§_ 4.1 46 ee 
Annual rate of deposit turnover§$___. 10.7 9.6 + 11 
Air express shipments _...._»_»_»_S_ 3,323 4,689 — 29 
WICHITA FALLS: 
TEXARKANA: i re 
Snitaniet atek waned sees aie ee ‘ge Department and etn’: 4 store ‘ote ‘ ad + 1 
Postal receipts a _$ 466,492 $ 430273 + 8 Postal receipts Seine Se) COREE ES Gaeay 448 
Bank debits to individual accounts Building permite - $ 5,622,489 $ 5,337,086 7 © 
(iiseddave? g 28,0388 $ 24,548 +14 Bank debits to individual accounts 
End-of-month deposits (thousands) *§$ 23,270 $ 22,866 + 2 (thousands) § $ 65,917 $ 56,104 + 17 
Annual rate of deposit turnover§ 14.5 12.9 + 12 End-of-month deposits (thousands) *§ $ 92,726 $ 81,792 + 13 
Air express shipments 1,126 1,088 + 3 Annual wate of deposit turnover§ 8.5 8.2 on 
Unemployment$ 3,370 3,770 —11 Ad expos chips 3,414 3,110 + 10 
Placements in employment$ 730 453 + 61 nai ; i we 1,050 1,810 — 20 
Nonagricultural civilian labor force§ 35,280 35,580 — 1 nae Se SEuNa 684 570 + 20 
Percent of labor force unemployed? 9.6 10.6 Nonagricultural civilian labor force§ 35,920 32,780 + 10 
Percent of labor force unemployed§$ 2.9 4.0 — 28 


*Excludes deposits to credit of banks. 
§Monthly average. 


tReported by the Federal Reserve Bank of Dallas. 












































*Excludes deposits to credit of banks. 
§Monthly average. 
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Average month 

















December November October 

















































































































1950 1950 1950 1950 1949 
GENERAL BUSINESS ACTIVITY 
tIndex of Texas Business Activity 2-22 --nee eee 250t 238 232 230t 204 
Index of bank debits in Texas cities. 588 570 548 535 449 
Income payments to individuals in the U.S. (billions—seasonally 

adjusted at annual rate) _. 2L0t 3 ZL $$ 2ia -3 See 
Index of wholesale prices in the U.S. (1926=100, unadjusted) ___ 173.7t 171.6* 169.1 161.4 155.0 
Index of consumers’ prices in Houston (unadjusted) —.___ ees 181.1 Does 171.3 
Index of consumers’ prices in the U.S. (unadjusted) ——-__ ; 175.6 174.8 169.1 
Index of postal receipts in Texas cities 330 326 308 304 286 
tIndex of miscellaneous freight carloadings in the Southwestern Dis- 

trict (17.6) 147 151 152 142 131 
Business corporation charters issued (number) 155 190 207 263 250 

TRADE 
tIndex of total retail sales (adjusted for price mange (4 a 226 214 207 219 205 
Index of total retail sales* ee 441 411 399 412 384 
Durable goods stores* as a 587 526 545 560 462 
Nondurable goods stores* 376 359 334 345 349 
Index of department store sales in the U.S.._-_»»_>~>=>ESE EEE 324 291 291 303 285 
Ratio of credit sales to net sales in department and apparel stores___ 64.4 66.3 65.7 64.7 62.5* 
Ratio of collections to outstandings in department and apparel stores___ 43.7 49.7 45.5 46.3 50.2° 
Index of gasoline sales. —— 244 242 232 209 
PRODUCTION 
tIndex of industrial electric power consumption (14.8) — = _-»_ 421 413 398 355 302 
tIndex of crude runs to stills (4.5) 181 187 188 167 165 
Index of wheat grindings we 113 103 110 118 
Index of cottonseed crushed’ as 89 91 239 123 
Index of southern pine production ane 131 137 129 119 
Index of dairy produet manufacturing. me 63 75° 69° 78 Ei da 
tIndex of urban building permits (adjusted for price changes) (3. 8) _ 329 236 228 262 166 
EN OE EE eC 664 477 461 504 306 
tIndex of crude petroleum production (8.6) 200 209 205 184 163 
I ES a mes. 469 429 379 
tIndex of total electric power consumption (3.0) 447 444 438 406 353 
Index of industrial production in the U.S 216t 215t 217 200 176 
SEE RS ee 298 286 276 243 
AGRICULTURE 
Index of farm cash income 520 655 529 387 442 
Index of prices received by farmers (unadjusted) 362 355 340 306 275 
Index of prices paid by farmers in the U.S. (parity index, unadjusted) 

(1910-14—100) ___ 2 De 265 263 261 256 244 
Parity ratio for Texas 137 135 130 120 113 
Shipments of poultry and eggs (carloads) 118 93 21 40 54 
Index of prices received by farmers—livestock (unadjusted) — —__ 421 400 394 365 334 
Index of prices received by farmers—all crops (unadjusted) —_ 318 322 300 262 230 

FINANCE 
Loans, reporting member banks in Dallas district (millions) __ $ 1460 §$ 1450° $$ 1406 $3 1273 8 105 
Loans and investments, reporting member banks in Dallas district 

(millions) Sexe $ 2,756 $ 2,703 $ 2,666 $ 2,583 $ 2,335 
Demand deposits adjusted, reporting member banks in Dallas district 

(millions) $ 2,198 $ 2,158 $ 2,099 $ 2,067 $ 1,940 
Bank debits in 20 cities (millions) ... a $ 5520 $ 4534 $ 4656 $ 4322 $ 3,625 
Revenue receipts of the State Comptroller (thousands) _ SE Seen $ 50,652 $57,370 $46,012 $48,982 § 43,294 
Federal internal revenue collections (th ds) wae $ 85,191 $93,510 $81,151 $109,990 $118,465 

LABOR 

Total manufacturing employment (thousands) we 363.2t 358.9 342.0 331.1 
Durable goods employment (thousands) ee 156.7t 152.4 141.8 134.4 
Nondurable goods employment (thousands) 206.5t 206.5 200.1 196.7 
Nonagricultural civilian labor force in 17 labor market areas (thousands) 1,481 1,465 1,455 1,429 1,393 
Unemployment i in 17 labor market areas 46,320 47,595 47,140 62,810 67,915 
Placements in 17 labor market areas. ae 28,101 33,633 40,877 29,995 24,278 
Percent of labor force unemployed in 17 labor market areas_ as 3.1 a2 3.2 4.4 4.9 

All figures are for Texas unless otherwise indicated. All ind are based on the average months for 1935-39 except where indicated and are 





adjusted for seasonal variation (except annual indexes). 
tThe index of business activity is a weighted average of the indexes indicated by a dagger (t). The weight given each index in computing the 
composite is given in parentheses. 
tPreliminary. 
* Revised. 
Retail sales indexes have been tentatively revised on the basis of preliminary 1048 Census of Business reports. 


























